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INVESTMENTS 


DIVIDEND DECLARATIONS 








Railroads 

Books 
Name and Rate. Payable. Close. 
Ala Gt Southern pf, 3% s. Aug. 17 July 13 
Caro, Clinch & O, Tic q July 10 June 30 
Chi, Ind & Louis, 2% s July 10 June 26 
Chi, Ind & Louis pf, 2 s.. July 10 June 26 
Cc, C,C & StL, 1% q...... July 20 *June 20 
Det River Tunnel, 3 s.... July 15 *July 8 
Gt Northern pf, 2% s. Aug. 1 *June 26 
Gulf, M & N pf, 1% q Aug. 15 *Aug 1 
Joliet & Chicago, 1% q July 6 *June 26 
K C Southern pf, 1 q.. July 1 *June 30 

Little Schuylk N, RR & ¢ 

EGE: \ a 0's nm: %b.0's'019-6'4:0 64.0.0 PI EO! Cea 

Michigan Central, 10 s.... July 29 *Jumne 26 
Mo, K & T pf A, 1% q Aug 1 July 5 
N Y¥ Central, 1% q........ Aug 1 *June 26 
Northern Pacific, 14 q. Aug 1 June 0 
Northern Securities, 4 July 10 June 20 
Phila & Trenton, 2% July 10 June 30 
rc, C & &t LL pt July 20 *July 20 
Pitts & Lake Aug 1 *July 17 
Reading Co 2d pf, 50c q Oct 8 Sept. 22 
peeeerne 0,1 Go .60 sec cee Aug. 13 July 2¢ 
Reading Co Ist pf, 50c q.. Sept. 10 Aug. 24 
Southern Ry pf, 1% q July 15 June 25 
Southern Ry, 1% q....... Aug 1 July 19 


Tractions and Utilities 





Am Gas of N J ll, q July 15 June 30 
Am Gas of Pa, Tide q July 15 June 30 
B’klyn M Tr pf, $1.50 q July 15 July 1 
Cedar R Mfg & P, % q Aug. 15 July 31 
C Ill Pub S pf, $1.50 q.... July 15 June 30 
Cent Pr (Neb) pf, 1% aq July 15 June 30 
Cent Pr & L pf, 1% q. Aug 1 July 15 
Central Steel, $1 q..... July 10 June 20 
Chi Rap Transit, 65c m... Aug 1 July +21 
Chi Rap Transit, 65c m. Sept 1 Aug. 18 
Commonwealth Pr, $1.50 q July i) July l 
Commonwealth pf, 1% q Aug 1 July 13 
Cons Pwr 6% pf, $1.50 q On 1 Sept. 15 
Cons Pwr 6.6¢ pf, $1.65 Oct Sept. 1 
Cons Pwr pf, $1.75 q Oct 1 Sept. 1 
Cons Pwr 6 pf, 50c¢ m Au 1 July 15 
Cons Pwr 6% pf, 50c¢ m Sept 1 Aug. 15 
Cons Pwr 6% pf, 50c¢ m Oct 1 Sept. 15 
Cons Pwr 6.6% pf, 55¢ m Aug 1 July 15 
Cons Pwr 6.6% pf, 55¢ m Sep 1 Aug. 1 
Cons Pwr 6.6% pf, em Oct Sept. 1 
Dom Pr & Trans, 1% q July 1 June 1 
Com Trac (N J), 8. icc.cs July 15 June 30 
Continental G & E, $1.10 q July 15 *June 18 
Continental G & E Ist pf, 

BU Biensepecvseecseyean's July 15 *June 13 
Continental G & E partic 

NS a errr er July 15 *June 13 
Continental G & E partic 

i ae Govan acssnaas ees July 15 *June 13 
East Bay Water pf, Class 

Thee SES A eae July 15 June 30 
Fast Bay Water pf, Class 

. i% a i ae ae July 15 June 30 
Elec Bd & Sh Sec, 25e q.. July 15 June 18 
El Paso El pf A, 1% q July 15 *July 1 
El Paso El pf B, 1% q July 15 *July 1 
Germantn Pass Ry, $1.31 q July June 17 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 


chandise has left the protection of your 
four walls and is turned into accounts. 


¢ Our new Simplified protective Policy 
is clearly understandable. It 
all outstanding accounts against abnor- 


insures 


mal losses. The terms are liberal—yet 


the cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 
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Books 
Name and Rate. Payable Close 
Int Tel & Tel, 1% q...... July 15 June 27 
Kaministiquia Pwr, 2 q Aug. 15 July 31 
Ky Securities pf, 1% q.. July 15 June 22 
Laurentide Power, 1% q July 15 June 30 
Manch T, L. & P, 2 Gewsece July 15 July 1 
Mid W Util pf, 1% q July 15 June 390 
Mohawk Valley Co, 3 q... July 14 June 22 
Mountain St Pr pf, 1% q. July 20 June 30 
Montreal L, H & P cons 

So Bsvceves Aug. 15 Coup. 36 
Montreal L, H & P, 2 q Aug. 15 July 31 
Nat Fuel Ga lle q . July 15 *June 30 
Nev-Cal El pf i Aug 1 June 30 
Niag Falls Pwr pf, 43%c¢q July 15 June 30 
Nor Ind Gas & El pf A, 

1% 4 ‘ : July 14 June 390 
Nor States Power of Del 

SUM Rie SSE obs wd « wore Aug. 1 June 30 
Nor State 

pf, 1% 20 June 30 
Pacific Gas & 15 June 30 
Penn-Ohio F ¢ 

1% | July 22 

1 July 22 
17 July 3 
31 July 1 
ly 31 July 15 
Phila & W i ( ec q July 15 *June 30 
Pub Ser El Pr 1% q Aug 1 July 15 
Pub Ser of No I par 
q 1 July 15 
Pu Ss fo oN I lf 

par) \u 1 July 15 
Pug So iP & ] 1 July 1 *June 20 
Pug Sd pf 4 July 15 *June 20 
Puge Sour pf, 1 1 July *June 20 
So Pi Water 1 q July 2¢ *July 10 
So Pitts Water 7 pf, 1% q July 15 *July 1 
So Pitts Water pt Aug. 19 *July 5 
So N E Telep 1 Ju *June 30 
Standard Gas Si, 75cq.. July June 30 
Standard Gas & El 7% pf, 

Uy. WRAY SIA a A eg eae ee 25 June 39 
Tenn fF I i pf, $1 ,q duly 13 
Texas I I Ry 1 l Aug 15 
Texas | Ry 2d pf, 1% q 1 \u 1 
Trini I ric 1% q 10 june 30 
United ¢ Imp, $1 q June 0 
United Ga Imp, $ 0 x 1 June ( 
Va Ry & P pf, 1 1 20 Jun 0 
W St Gas & I of D 

pl + July 14 June ) 
Wash W Pv (Spokane 

2 Q July 1 June 
W tern Union Te 1% q July 15 *June 
W 1 Pr pf 4 oq Aug 1 July 1 
\\ n Power pf, 1% q July 1 June 0 

DIVIDEND NOTICES 
INTERNATIONAL PAPER COMPANY 
New York, June 24, 1925 

April 29, 1925, the Board of Directors declared 

quarterly dividend on one and one-half per 
cent. (142%) oh the 6% Preferred Stock and 


in initial quarterly dividend of one and three 
quarters per cent. (134%) on the 7% Preferred 
Stock payable July 15th, 1925, to holders of 
record of the respective the 


stocks at 
of business, July 7, 1925 


close 


Holders of the 6% Preferred Stock surrendet 


ing their stock certificates on or before July 7 
1925, either to Bankers Trust Company, 14 Wall 
Street, New York City, or to the First National 


Bank of Boston, 67 Milk Street, Boston, Mass., 


for exchange for the 7% Preferred Stock to 
rether with the requisite cash payment of 
$10.00 per share will be entitled to receive 
lividend payable July 15th on the 7% Pre 
ferred. Checks will be mailed. Transfer books 
will not close. 


OWEN SHEPHERD, 


Treasurer 


INSPIRATION CONSOLIDATED COPPER CO. 


25 Broadway, New York, N. Y. 
May 28, 1925. 
The Directors have this day declared a 
Dividend of Fifty Cents per share, payable 


Monday, July 6, 1925, to stockholders of record 
at the close of business Thursday, June 18, 
1925. 


J. W. ALLEN, Treasurer 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 


A Quarterly Dividend of 2% ($1.00 per 
share) on the PREFERRED STOCK of this 
Company will be paid July 15, 1925. 

A Dividend of 2% ($1.00 per share) on the 
COMMON STOCK of this Company for the 
quarter ending June 30, 1925, will be paid 


July 31, 1925. 
Both Dividends are payable to 


of record as of June 30, 1925. 
H. F. BAETZ, Treasurer 
New York, June 20, 1925 


Stockholders } 
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Miscellaneous 
Books 
Name and Rate. Payable. Close, 
Air Reduction, $1 q....... July 15 June 36 
Am Art Works com and pf, 

1% q... -.. July 15 June 39 
Aluminum Manuf, 37 > q. Sept. 30 “Sept. 15 
Aluminum Manuf, 374%ec q. Dec. 31 *Dec, 15 
Aluminum Manuf pf, 1% q April 1 ‘*Mar, 29 
Aluminum Manuf pf, 1% q Oct. 1 *Sept. 20 
Aluminum Manuf pf, 1% q Jan. 1 *Dec. 35 
Am Beet Sager, 1 di...<. Jan. 30 Jan. 2 
Am, Beet Sugar, 1 @.<...< July 31 July 11 
Am Beet Sugar, 1. G.<.6. Oct. 31 *Oct. 10 
Am Linseed pf, 1%....... Oct. 1 Sept. 19 
Am Locomotive, $2.50 ex Sept. 30 Sept. 14 
Am Locomotive, $2.50 ex.. Dec. 31 Dec. 14 
Am Manufac pf, 1% q.... Oct. 1 socse 
Am Manufac pf, 1% q.... Dec. $1 on 
Am Manufacturing, 1% q. Oct. 1 ..... 
Am Manufacturing, 1% q. Dec. 31 or 
Am Superp partic pf, 1% q Aug. 15 July 31 
Am Typefounders, 2 q.... July 15 July 3 
Am Typefounds pf, 1% q. July 15 July 3 

BE OE, Be Elio se sinieacaslecs Aug. i July 25 
Babcock & Wilcox, 1% q. Oct. 1 Sept. 20 
sabcock & Wilcox, 1% q. April 1 Mar, 20 
Babcock & Wilcox, 1% q. Jan. 1 Dec. 20 
Beech-Nut Packing pf B, 

i Me dra:k kus Btw Ss 6 wre ae aoe July 15 July 1 
Beech-Nut Packing, 60c q Juiy 10 June 25 
Borden Co, $l Ge seccivcses Sept. 1 *Aug. 15 
3orden Co pf, 1% q...... Sept. 15 *Sept. 1 
Bush Term 6% pf, 1% q.. July 15 *June 22 
Bush Term 7% deb, 1% q.. July 15 *June 22 
Canada Southern, 1% s... Aug. 1 *June 26 
Childs Co (no par), 1 stk.. Oct. 1 *Aug. 28 
Childs Co (no par), 1 stk.. Dec. 30 *Nov, 28 
Cincinnati Northern, 5.... Aug 1 *July 24 
Craddock-Terry lst and 2d 

ne Eee Cpe a5 ae Dec 1 Dec. 1 
Craddock-Terry Class C pf, 

3% S.. c Dex 31 Dec 15 
Craddock-Terr 3 gg Sept. 30 Sept. 15 
Craddock-Terry, 3 q. De 1 Dec. 15 
Crez Catpaet,.. $2 Gekiscs aces July 15 June 36 
Fair (The), 20c m.... Aug. 1 July 20 
Famous P-L. pf, 2 q.cssos Aug. 1 July 15 
Finance Co of A, 62%c q.. July 15 July 2 
Finance Co of A 7% pf, 

Ca Sree July 15 July 2 
Foot Bros G & M, 25c q... Oct. 1. ...., 
Foot Bros G & M, 25c q... Jan. . ~anead 
Gen Motors 6% pf, 1%q.. Aug. 1 July 18 
Gulf States Stl Ist pf, 1% q Jan. 3 Dec. 15 
Int Match July 15 *June 25 
int Paper 6¢ July 15 July 7 
Int Paper 7 July 15 July 7 
Magma Copper, July 15 June 16 
Mallison (H 

1% «... A Shire «Grok. 1 Sept. 22 
May Dept Stores pf, 1% Oct. 1 Sept. 15 
May Dept Stores, $1.2 Sept 1 Aug. 14 
Nat Biseutt;. The Gicccscs July 15 June 30 
Nat Licorice, 2% s.... . July 10 June 23 
New Bradford Oil, 12%c q July 15 ry 
No Pramalt; TSC Gis s oe sc July 15 June 19 
Packard M C pf, 1% q... Sept. 15 g. 3 
Pitts Plate Glass, 2 q. Oct. 1 15 
Pitts Plate Glass, ex. Oct 1 Se 15 
Rem Type 2d pf, 2 ace July 14 July 8 
Rem Type 2d pf, 2 acc Aug. 14 Aug. 4 
Shattuck (F G) Co, 50¢ q July 10 June 20 
Stand Oil of Ohio, 2% q... July 15 May 29 
Thompson (J R) Co, 25e m Aug. 1 ! 3 
Thompson (J R) Co 25¢ m Sept. 1 ry 





Tobacco Products, $1.50 q July 15 a4 
Tuckett Tobacco pf, 1% q. July 15 June 30 
Tuckett Tobacco, 1 q..... July 15 # June 30 
United Shoe Mach, 62%e q July 6 June 16 
United Shoe Machinery pf, 

387’%e q : Rotts July 6 June lf 
U S Realty & Imp, 10 stk. July 15 June 6 
West Coast Oil, $1.50 q... July fi June 25 
West Coast Oil pf, $3 q... July 6 June 25 

* Holders of record; books do not clos 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
GLASGOW, SCOTLAND, 142 St. Vincent St 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 
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THE WEEK 


7JARIOUS encouraging phases mark the domestic 
business situation as the second half of the year 
opens. Among these, special importance attaches to 
the closer balance that exists now between production 
and consumption of goods. Readjustments in some 
industries where there had been a too rapid expansion 
of outputs have strengthened conditions and formed a 
more solid basis for progress, while there also is greater 
stability to prices. Narrow profit margins in numerous 
instances, resulting from sharp competition and _ rela- 
tively low prices, remain an unsatisfactory feature, yet 
some markets have recently become firmer and DuN’s 
Index Number of wholesale quotations for July 1 shows 
a slight rise. Even in the steel trade, where there has 
been persistent weakness in some products, sellers are 
beginning to resist further declines ; pig iron and copper 
prices are steadier, certain kinds of cottons have lately 
advanced, and the upturn in hides has continued. At 
a time when a general slowing down would be quite 
natural, buying in several lines, including some textiles 
and leather and footwear, has actually inereased, and 
the frequent repeating of moderate-sized orders indi- 
cates that dealers are in need of supplies. With large 
potential requirements and small stocks of goods in 
most distributing channels, prospects for Fall business. 
in which the chief interest now centers, are favorable. 
The outlook is made the more promising by the improve- 
ment in grain crop conditions, while the stronger 
financial position in agricultural sections of the West 
and the Northwest is reflected in the smaller number of 
failures and the reduced liabilities in different States. 


A distinctive feature of the insolvency statistics for 
the first half of 1925 is the sharp reduction in the in- 
debtedness involved. Despite a larger number of com- 
mercial failures, the liabilities fell off more than 21 
per cent. from the amount for the first six months of 
1924. Thus, the 11,420 defaults in the half year re- 
cently ended contrast with 10,785 last year, an increase 
of about 6 per cent., but the indebtedness of $239,400,- 
000 is much below the $304,460,000 of the earlier period. 
The returns for June, which give the best indication of 
existing conditions, are favorable, showing fewer fail- 
ures than in any previous month this year and the 


smallest liabilities of all months, excepting March, since 
last November. Increases appear, however, in com- 
parison with the relatively low mortality reported in 


June, 1924. 


There was a further tightening of the local money 
market this week, with a rise in the eall loan rate to 
6 per cent. This quotation represented the highest 
point touched in about a year and a half, vet the ad- 
vance, which was due to withdrawals of funds in con- 
nection with the unprecedented July 1 interest and 
dividend payments, was soon followed by a decline of 
1 per cent. The early higher charge for loans, together 
with the news of the California earthquake, caused de- 
pression in stock prices, but the setback proved to be 
only temporary, strength later developing in different 
parts of the list. Movements in grain and cotton were 
again governed mainly by weather reports, another 
downward turn in prices for both wheat and corn re- 
fecting the improved crop outlook. Cotton did not 
change much in price until after the official crop 
estimate, showing only a slight loss in condition, had 
been issued, when the market broke sharply. 


The development of chief interest in the steel industry 
this week was the report that producers were making 
efforts to bring about stabilization of prices. Although 
concessions have not wholly disappeared, fewer declines 
occurred, and in some eases offerings were not made at 
recent low quotations. Demand, if chiefly for moderate- 
sized lots, has held up well, and the rate of mill opera- 
tion is still materially above that of a year ago. <A 
further reduction in output this month would not be 
surprising, but nothing indicates that there will be a 
repetition of the sharp decrease that took place in July, 
1924. Production of pig iron fell again in June, yet 
the loss in the daily average reported by The Iron Age 
was only 6 per cent., against one of 13 per cent. in May. 
For the first half of 1925, the make of pig iron was less 
than 2,000,000 tons below the record total for the corre- 
sponding period of 1923. 

June brought a distinct turn for the better in dry 
goods markets, chiefly as a result of unusually hot 
weather early in the month. This stimulated an active 
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demand for Summer merchandise, and supplies in many 
places were substantially reduced. The policy of re- 
tailers is still one of buying frequently in moderate 
lots, but the many repeat orders have made up a large 
volume in the aggregate. A recent development that 
has contributed to the better outlook in the trade is the 
increase in export business, sales to China this week 
attracting attention. Although there is continued 
irregularity in prices, print cloths have risen another 


1/ 


ge. and are now We. above the quotation of a year 


ago. The present price is only 14¢. below the high 


point reached last March. 


GENERAL BUSIN 


Eastern States 

BOSTON.—The business outlook is improving, and mer- 
chants are looking forward to better conditions in the Fall. 
While activity in the manufacturing and wholesale lines 
has been below normal, and forward orders not up to ex- 
pectations, sales at retail for June made the best showing 
of any month this year. Collections among the retailers 
are about the same as at this time last year. Reports of 
curtailment on the part of the cotton mills has resulted in 
a better demand for cotton piece goods. During the past 
two weeks sales of print cloth at Fall River have reached 
75,000 pieces, or more than double the average for several 
weeks. Forward orders are increasing; prices have changed 
but little. More inquiries are being received for cotton 
yarns, the market has not, as yet, become active, though 
prices have a tendency towards firmness. The wool market 
is firm, and prices are still increasing. There is more 
activity in all lines. Worsteds and worsted yarns are pick- 
ing up. Dress goods are selling better, but the chief demand 
for yarns is from the knitting trades, which are active. 

Lumber prices are weak, and business is of moderate 
volume. Building permits this year to June in 39 Massa- 
chusetts cities amounted to $84,188,000, which was an in- 
crease of $14,383,000, as compared with the first five months 
of 1924. Lime cement and brick are selling fairly well, 
with not much change in price. Hardwoods are weak in 
price, but the demand is steady. Wholesale shoe concerns 
report sales for May 2.7 per cent. ahead of May, 1924. 
Activity in the leather market has not increased, but prices 
are firmer. The hide market is active, and prices are 
advancing. Tanning materials are irregular. Chemicals 
are slow, and dyestuffs inactive. 

Jewelry is slow, with little activity in sight until the Fall; 
stocks are moderate, and buying conservative. Department 
store sales of jewelry this year to May show a decrease of 
10 per cent. over last year’s totals. Wholesale grocers 
report a decrease in sales for the month of May from May 
of last year of 1.6 per cent. In June they showed a slight 
gain. Car loadings are still running ahead of last year’s, 
but the margin is becoming less. Employment records in 
industrial centers show less demand for labor than a year 
ago, except the metal trades, where there is more 
activity. 

PORTLAND, ME.—General business conditions continue 
just about the same as for the past three or four months, 
practically all jobbers reporting the purchasing by retailers 
on a hand-to-mouth basis. It appears, however, that many 


in 


concerns have done more business this year than in the same 
months of 1924, and have nearly approached the figures of 
1928, although to accomplish this they have handled a much 
larger number of individual orders. 


In this section there 
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Strength in hide markets, which recently began to 
Further advances have 
occurred in domestie packer stock, with sellers now dis. 


develop, has been accentuated. 


inclined to meet bids even at the late increases. At 16¢., 
native steers in Chicago are 4c. above the quotation of 
a year ago, when a decline was in progress. Businesg 
this week was restricted by small offerings, supplies 
being closely sold up. The better sentiment lately noted 
in the leather and footwear trades has continued in 
evidence. 
either quarter, although demand for shoes in the East 


There has been no pronounced activity in 


has broadened considerably. 


ESS CONDITIONS 


seems to be a feeling of optimism for the next few months, 
because of the already comparatively large influx of visitors. 

Automobile dealers report demand in excess of supply, 
but in other lines the increased production made possible 
through additional construction in the past few years, seems 
to be more than adequate for any demands now made. Most 
of the mill interests in this State are running at best ina 
percentage of production, but the quantity thus turned out 
seems to be nearly equal to that delivered under normal 
Shipping shows little improvement 
has been an increasing 
desirability new 


peace-time conditions. 
from this port, although there 
number of inquiries regarding the 
foreign connections. 

Bank clearings for June totaled $15,083,883, compared 
with $12,021,892 for the same month last year, but building 
permits were only 138 in number with a value of $127,957, 
against 161 with a value of $1,302,747 issued in June 1924. 
Banks report large daily cash balances, with only small 
demand, and offerings of desirable paper are taken up 
quickly. 

NEWARK.—Retail distribution 
lightweight clothing and wearing apparel, continues fully 
Knit goods, including sweaters and bathing 
suits, are selling well. There is a good demand for Sum- 
mer footwear, millinery and fancy goods. Industry, taken 
as a whole, is fairly active, though some manufacturers 
have practically closed down for the usual midyear repairs 
and inventory. Jewelry and radio manufacturers continue 
very quiet. The coal and fuel situation at this time is 
satisfactory, with ample supplies of coal on hand for re- 
quirements, with substantially no change in prices. 

The building trade continues fairly active, but with the 
greater portion for residential purposes in the suburban 
or outlying districts. Building material and lumber is 
reasonably active, with prices ranging about steady. Sales 
of new automobiles have eased off some, but trade is good 
in automobile accessories, with a tendency toward higher 
prices in rubber goods. The first half of 1925 compares 
favorably with similar periods of previous years. Bank 
deposits for the first six months of 1924 were $1,763,639,585, 
and for the current year $1,868,886,008. Bank deposits 
continue large. Money is in ample supply for business re- 
quirements at usual rates. Collections generally are fair 
to good. 

PATERSON.—The silk industry continues active in its 
various branches. Many shops are working double shifts. 
There is no apparent reaction in wide ribbons, hut narrow 
ribbons have continued steady. Several manufacturers have 
created new designs in narrow ribbons and are making them 
up for decorative purposes, such as trimmings for lamp 
shades and draperies. Retail business in various lines has 


of 


in seasonable fabrics, 


up to normal. 
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been a little slow for the past month. Outlook for Fall 
trade, however, is good. Manufacturers of machinery re- 
port a steady increase in business, and other trades also 
show an improvement. 

Owing to the demand for high rents in the center of the 
city, a number of small retailers have moved their stores 
further out, while some have discontinued business. Housing 
conditions have improved, and there is now a small surplus 
of apartments, especially those bringing high rentals. Due 
to steadily-improving transportation facilities, many former 
residents have moved to the suburbs and acquired their own 
homes. Banks report business good, with money fairly easy. 

PHILADELPHIA.—Business in general is feeling the 
effects of the lull usual at this season of the year, yet it 
is less marked than at the corresponding time in 1924. 
Besides, there are many more signs that give encouragement 
of a substantial revival of trade in the Fall. During the 
last few days, wool markets have been more active, and 
prices have stiffened. The principal demand seems to be 
for quarter-blood grades, although there is a fair movement 
of other qualities, and outlook has improved. Leather belt- 
ing is moving freely, supplies in manufacturers’ hands being 
about 20 per cent. less than they were last year. Manu- 
facturers of trunks and bag's find that business is improving, 
and that orders are increasing in number, although they 
still lack the normal size for this season of the year. Some 
good-sized orders have been received during the week for 
shoes and fine footwear, and outlook is encouraging for 
increased trade during the next two or three months. 

Sales of lawn sprinklers, garden hose, electric fans, and 
other hot weather necessities were so large during the first 
half of June that volume went 50 per cent. ahead of the 
total for the same period last year. Business in all elec- 
trical fixtures has been fair, and considerable improvement 
is noted in hardware and cutlery items. Manufacturers of 
agricultural implements find that aggregate sales of this 
year show a decrease of about 5 per cent. over the figures 
for the six months of 1924. Manufacturers of trucks are 
extremely busy, working at a higher rate than at any time 
for several years. Demand for paper boxes has increased 
steadily the last two years, and during the next six 
months it is expected to reach record proportions, in view 
of the number of orders already in hand for holiday delivery. 


PITTSBURGH .—Retail trade continues somewhat below 
normal in this district, with business very slow in mining 
sections. Jobbers generally report buying by country mer- 
chants as slow, and almost entirely for immediate require- 
ments. Much needed rain has improved conditions in agri- 
cultural sections. Dry goods and millinery lines are both 
quiet. Summer lines of shoes are selling fairly well, but 
orders for Fall are light thus far. Jewelry trade is quiet, 
with no immediate improvement anticipated. Seasonable 
wearing apparel has been selling fairly well. A stronger 
demand is noted for trunks and traveling bags. 

Industrial operations show a slight decrease, with metal 
lines holding up better than was the case a year ago. Build- 
Ing operations are active, with consequent steady demand 
for lumber and building material. Hardware prices are quite 
steady. Mine and mill supplies are moving slowly, but oil 
well supplies are in better request. Electrical supplies are 
in fair demand, while radio equipment is very slow. Demand 
for oil and gasoline is strong, with prices very firm. Crude 
oil production has fallen off by about 60,000 barrels a day. 

Plate glass continues in steady demand, with window glass 
sales showing improvement. Some plants are not operating, 
but stocks on hand are considered ample for present require- 
ments. The coal situation shows little change, and mining 
operations will average little over 10 per cent. in this dis- 
trict. Prices are easy, and are quotable per net ton at mines, 
for run-of-mine coal, as follows: Steam coal, $1.50 to $2; 
coking coal, $1.50 to $1.75; gas coal, $2 to $2.25; steam 
slack, $1.30 to $1.40; and gas slack, $1.40 to $1.60. 
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Southern States 

ST. LOUIS.—Taken as a whole, business activities are 
well maintained, although retail distribution has been re- 
tarded to an extent by the drastic and sudden changes in 
temperature. However, there have been appreciablé gains 
over volume for the corresponding period last year. Dur- 
ing the current week, the number of orders received 
were about the same as last week, but the number of 
merchants in the market was less. Notwithstanding the 
sudden changes in temperature, general crop outlook con- 
tinues very favorable, as good rains have fallen all over 
this section during the past two weeks. The distribution 
of cotton goods has increased materially, and prices at the 
present level are seemingly on a sound basis. Merchants 
are inclined to cover their requirements with caution. 

The iron and steel industry is showing a slight increase 
in production. Distribution of automobiles, both wholesale 
and retail, continues on a large scale. Sales of drugs and 
chemicals, clothing and hardware are in excess of those for 
the same period last year. Activity in the building industry 
is well maintained. 

Activities in the coal mines is at a low ebb, operations 
being on a basis of from one to three days a week. Demand 
for steaming coal continues slow, while railroad tonnage is 
disappointing. Wheat harvest is under full headway in 
this section, but delivery of the new product will be delayed 
on account of rain. As a result, millers are making fair 
sales of flour, although they are mostly in small lots for 
prompt delivery. No price basis for new flour has been 
established as yet. Collections are reported as very satis- 
factory, but there are still complaints of backwardness 
in the coal sections, and preoccupation of farmers with 
their crops has caused some slowing down in the country. 
For the most part, however, merchants ‘in agricultural 
areas are getting their money promptly. 

BALTIMORE.—The first half of the current calendar 
year seems to have been fairly satisfactory from a general 
business standpoint. Bank clearings and savings deposits 
show a marked increase, and the amount of money available 
for investment has been remarkable. Railroad tonnage 
continues to be heavy, and although building operations 
declined in June, they are still above normal for this period. 
The fertilizer season just closed was good, and the agri- 
cultural implement trade was markedly better than that 
of last year. Chemical companies are doing well, and auto- 
mobile dealers have had a satisfactory Spring business. 
Mail order houses report a constantly-increasing trade, and 
the system of chain stores is expanding tremendously. The 
agricultural situation remains generally favorable, al- 
though a short wheat crop is in prospect. The employment 
of labor in June was better than it has been at any time 
during the year. 

Houses handling rubber goods, and automobile tire dealers 
have had a good business, despite the pronounced rise in 
prices, in sympathy with the rising market of crude rubber. 
Groceries are moving well at wholesale, and hardware sales 
are on the increase. Tomato growers are not very opti- 
mistic over the new crop. Tomato futures advanced sharply 
during the past week, and spot tomatoes evidenced an up- 
ward trend. There also was increased buying of crushed 
and shoepeg corn futures. Stringless beans will not be 
available for packing until about the middle of the month. 
New peas led the list of spot vegetables during the week, 
and were in good demand. Spot peas are sold out. The 
live stock market is steady, although receipts are light. The 
grain market is unsettled, owing to the sharp break in 
wheat. 

KNOXVILLE.—The general business situation has under- 
gone very little change during the last few weeks. Jobbers 
report satisfactory sales, distribution of some merchandise 
being in excess of the volume for the corresponding period 
in 1924. Marble mills are well supplied with orders, though 
profits are not so large as they were last year. A better 
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demand for coal is reported by operators in the East 
Tennessee fields, with a more encouraging outlook for busi- 
ness in the immediate future. Building is going ahead of 
last year’s record, and there is still considerable new work 
under way. Collections are fair. 


Western States 

CHICAGO.—Retail trade has shown some improvement 
this week, following the closing of the schools and the 
usual pre-holiday demand, especially for outing supplies 
and Summer apparel. White goods and wash fabrics are 
leaders in dry goods, while activity of seasonable ready- 
to-wear is well sustained. In wholesale circles, business 
has been quiet, especially in contrast to last week, when 
the pre-inventory sales brought about a good demand, 
better than on similar occasion since 1920. Demand was 
well distributed, and the confident tone of buying is re- 
garded as an encouraging augury for Fall business. 

In manufacturing there has been a further curtailment 
of activity. Steel plants are running at 80 to 85 per cent. 
of capacity, and there is likelihood of a reduction to 70 to 
75 per cent. next week. Large buyers are out of the market 
but the volume of small orders is higher than for several 
weeks, being sufficient to promise fairly satisfactory opera- 
tions for some time. Business of the large mail order 
houses continues to show substantial gains over totals for 
the corresponding time a year ago. The grain markets 
have been more steady, crop prospects are good, and senti- 
ment in the interior, as indicated by the volume of buying, 
is cheerful. 

Building materials are moving in large volume, lumber 
demand being in excess of supplies, and permits for new 
construction hgld out assurance of record activity for the 
year as a whole. Some large projects, notably hotels, are 
getting under way, and there is the usual large volume of 
building of dwellings. Hardware is quiet, except in builders’ 
lines, which are active, and prices are steady. Money has 
been firmer because of month-end requirements, but without 
change in rates. Commercial paper rules at 3% to 4 per 
cent. Investment demand is good and offerings have been 
liberal in anticipation of a big reinvestment demand after 
the first of the month. Collections are satisfactory. 

CINCINNATI.—General trade continues to be of a 
‘autionary kind, but those lines directly influenced by sea- 
sonal conditions are moderately active, and beneficial rains 
in this section encourage the agricultural outlook. Building 
operations are sufficiently active to maintain practically full 
employment of skilled labor, and demand for supplies ap- 
proximates last year’s volume, with no price changes of con- 
sequence. Manufacturers of brass goods are operating about 
85 per cent. capacity, but reports from the trade are more 
cheerful, and inquiries indicate prospective improvement in 
business for the coming season. 

The volume in factory supplies was slightly larger than 
during the preceding month, this being attributed to the 
depletion in stocks and not the result of any expansion in 
plant operation. Seasonal hardware items are moving with 
fair activity, but buying of pig iron has receded, as com- 
pared with that of previous weeks. No appreciable improve- 
ment is noted in the fuel market, for the reason that em- 
bargoes on lake shipments have checked temporarily the 
most active department of the industry. Orders received in 
the jobbing dry goods market continue to be mainly for 
small lots, with merchants buying conservatively for im- 
mediate needs. Lightweight clothing and general apparel 
is in fair request at retail, and principal stores report that 
sales are about equal to those of last year during the six 
months’ period. 

CLEVELAND.—Retail trade continues fairly brisk, due 
to favorable weather, and trade in general is in a satisfac- 
tory condition. There has been considerable addition to the 
buying power locally, in the last week or two, due to large 
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conventions being held in this city. Seasonable lines of 
merchandise are in strongest demand, but it is reported 
that, as a rule, the medium grades of good merchandise are 
being called for. Noteworthy among the more active lines 
are lightweight clothing and suitings, millinery, hosiery and 
shoes, jewelry, novelties and traveling accessories. Retail 
hardware and building supplies, wallpaper and paints also 
are in good shape, on account of the activity in building. 

Jobbing concerns have completed their Summer lines, and 
are now looking to Fall trade with fairly good preliminary 
results. Building operations continue strong, and there is 
a large number of new buildings under way at this time, 
Manufacturing features no important change, and the sub- 
normal condition existing for some weeks is unabated. Some 
of the more basic industries have actually shown a slight 
decline. Automobiles continue to go strong, bringing lively 
trade to the tire and accessory dealers. The produce market 
is strong, and prices are firm. Collections continue fairly 
good. 


TOLEDO.—Wholesale and manufacturing lines are enter- 
ing the season of contraction rather than expansion, with 
some lines operating considerably ahead of last year’s 
schedules, while others are barely holding their own. 
Vacation supply buying has started early, and indications 
are that this Summer movement‘will be large. Retail busi- 
ness has improved somewhat, although some clothing mer- 
chants have already started their Summer reduction sales. 
Furniture manufacturers report buying light, with few 
orders on hand. Building operations continue above normal. 
Skilled labor is plentiful. Automobiles and automobile acces- 
sories are selling well, although the most active part of the 


season has passed. Collections are quite good. 


YOUNGSTOWN.—Observation of Independence Day, and 
the usual closing down of mills for their yearly repairs, will 
reduce materially finished steel output during the week 
Steel ingot output also will be lower. Independent sheet 
mills are operating 79 out of 127, while tube mills are work- 
ing 13 out of 18. Skelp, tin plate, strip, plate and bar pro- 
duction will be practically unchanged during the week, with 
the exception of the loss of one day’s output. Blast furnace 
schedule and corporation plant operations remain practically 
the same. 

The holiday will be observed in the corporation mills the 
same as in the independent, with only continuous operations 
under way. Metal furniture manufacturers are at capacity, 
and a night force will be put on to take care of orders. 
Other fabricators will be at capacity up to Friday night, 
when they will close down for a week. Rubber industry is 
operating at about 75 per cent., but the one plant will be 
closed for the annual repairs July 19. Leather is at about 
70 per cent. capacity, and textile is at capacity. 

The larger retail stores have been doing a good volume 
of business, but considerable complaint is heard among the 
smaller stores. Collections are reported to be a little slow. 
Building is continuing in good volume, with sufficient busi- 
ness to keep the trades busy. Money appears to be sufficient, 
with the usual rate of 7 per cent. prevailing. 


DETROIT .—Conditions in local 
more favorable, and seasonal business is showing up in 
fairly good volume. This is aided by demand for vacation 
goods, and principal retail stores report a fairly good turn- 
over. Continued warm weather will materially assist busi- 
ness, which has been hampered by changeable and un- 
favorable weather. . 

Industrial output among the factories continues in good 
volume, and a reasonably good season is looked for, but 
without sensational features. A firm or rising price ten- 
dency is noted. Wholesalers and jobbers report only a fair 
demand from their customers who are covering spot needs 
chiefly. Considerable construction work is still under way, 
although the general volume is somewhat less than here- 
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tofore. General trade is fairly good, with somewhat im- 
proved future prospects. Collections show an improvement. 

GRAND RAPIDS.—With the Summer months coming on, 
trade in general is showing no material increase over last 
month's total. Grocery jobbers report sales about on a par 
with those of the same period last year. Wholesale dry goods 
and notions are moving fairly well, and shoe jobbers are 
holding their own. The drug trade is good, and a steady 
demand is reported in hardware and paints. Operations in 
the bvilding line continue tc show considerable activity, 
and lumber and materials are in good demand. Collections 
are fair to prompt, and money is easy. ° 

ST. PAUL.—Cool and rainy weather has slackened de- 
mand for Summer wearing apparel of all descriptions, and 
both retail and wholesale trades are rather quiet. Ship- 
ments, however, are béing made on Fall and Winter 
merchandise, and volume is considerably in excess of that 
of the same period of a year ago. Crop prospects in this 
section are favorable, and optimism prevails in commercial 
and financial circles. Country merchants are low on mer- 
chandise, and stocks generally are reported to be in good 
condition. New building construction for the city increased 
32% per cent. for the first five months of this year, over 
that for the same period of a year ago; at interior points 
there is a corresponding increase. Collections are termed 
as satisfactory for this season of the year, and heavy 
liquidation is not expected until crops will have been 





harvested. 

KEOKUK.—General 
change, although in some lines where trade is influenced 
by weather conditions, volume of merchandise handled has’ 
increased during the last thirty days. The crop situation 
continues satisfactory in this territory, and there is a feel- 
ing of confidence in trade circles based on the prospects of 
a good crop. Factory operations, with a few exceptions, 
are on a reduced scale. Collections continue slow. 


business conditions show little 


Pacific States 

SAN FRANCISCO.—While business for the first half of 
the year with the small jobber and with the average re- 
tailer fell short of expectations, manufacturing conditions 
generally were favorable and prospects at this time are en- 
couraging. Merchandising has had to face accumulated 
stocks that await the return of purchasing power in country 
districts, where a steady improvement is noticeable. In 
many cases, ranchers are clearing debts of last year and 
accumulating a surplus of funds. Orders for future de- 
liveries are good, and with the passing of the vacation 
season, jobbers look for business to increase materially. 

Prices being paid for fresh fruits are equal to, or slightly 
higher, than they were last year, and there is a larger 
acreage planted to sugar beets, although late rains delayed 
planting. The crop is reported as doing well, and a price 
of $9 per ton is expected. Shipping by way of the canal 
continues to increase, allowing raw materials to be delivered 
here more cheaply, thereby stimulating manufacturing, and 
the exportation through the canal of enormous amounts of 
wheat, barley, dried and canned fruits, meat, dairy, and 
petroleum products. The activity of the stock and bond 
markets indicates that large sums of money have sought 
this avenue of investment during the last six months. 

LOS ANGELES.—The retailer of dry goods, men’s and 
women’s wear, and sport wear reports a good volume, with 
no particular decrease over the total of the previous weeks 
of June. There has been a moderate increase in the dis- 
tribution of groceries at wholesale, shipments going ahead 
of the May figures. Both wholesale and retail hardware 
merchants expect the usual recession in sales during the 
next sixty days. Wholesale dealers in plumbing supplies 
hold a less optimistic view regarding the future, as their 
sales are somewhat below last year’s record. 
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The general distribution of paints through manufacturers, 
as well as jobbers, is slightly on the upward trend, al- 
though volume during the early part of the year fell below 
the totals of the first quarter of 1924. The labor situation 
at this time is approximately 50 per cent. better than in 
May, and 100 per cent. better than is was in January. The 
demand for skilled labor has slackened somewhat, while 
unskilled labor is finding employment more readily ,especi- 
ally in the surrounding green fruit area. 


PORTLAND .—Unusually hot weather has had a quieting 
effect on retail business during most of the week. Jobbing 
trade was fair, with buying confined largely to filling 
prompt requirements. The unemployment situation is 
satisfactory. The labor turnover in the lumber industry 
is now at the lowest point of the year. There has been but 
a light call for farm help, and the new jobs offered are 
confined mostly to construction work. There is still a sur- 
plus of common labor 

Factors in the lumber industry that are expected to 
strengthen prices, which are now, on the average, at an 
unprofitable level, are the closing down of mills for the 
July 4 period and the quite general suspension of logging 
operations. Reports from consuming fields indicate that 
buying will continue through the Summer when it would 
normally be expected to be dull. With a favorable crop 
autlook, the prospects for lumber yards in the agricultural 
districts are better than they have been for a long time. 
West Coast mills during the week produced 107,276,027 feet, 
and sold 110,821,935 feet. The usual proportion will be 
moved by rail, and 33,844,650 feet will go to domestic ports. 
Export orders called for 14,300,989 feet. Shipments during 
the week were 117,850,139 feet. Unfilled cargo orders de- 
creased 12,535,722 feet to 233,873,580 feet, and unfilled rail 
orders increased 196 cars to 5,161 cars, 

The wheat crop has suffered to some extent from drying 
hot winds, but the loss is not expected to be great, and this 
territory seems to be assured of a bumper yield. Trading 
is still restricted by the unwillingness of farmers to contract 
freely before harvest, and fairly large sales made by ex- 
porters for shipment to Europe remain uncovered. Ship- 
ments of flour to Hongkong on orders received recently have 
been held up pending developments there. The fruit crop 
is making good progress in most districts. Tree fruits are 
thin on the trees generally, but are sizing well. Prune crop 
indications are for a larger tonnage than was estimated 
recently. Hot weather has checked the pear blight. Wool 
buyers are advancing gradually their bids, but have not 
reached the growers’ price, and little is selling in the 
country. Some large lots bought early on contract have 
been turned over by dealers to Eastern manufacturers. 
A strong situation has developed in the hop market. 
Demand from Eastern dealers has become urgent, and as 
the supply remaining has been reduced to 1,500 bales in 
this State and growers are resolute, prices have been forced 
up several cents. 

SEATTLE.—Better Summer weather has quickened de- 
mand for purely seasonal garments and accessories, but 
the general trade is still considered slow. The National 
Foreign Trade convention brought to Seattle a large 
number of delegates for the most important meeting of its 
kind ever held here. Registration totaled approximately 
1,500. Automobile sales officially recorded for the week 
ending June 20 amounted to. 552 of $1,000 or under, with 
a total of $248,000 for that classification; 12 at $1,000 to 
$2,000, amounting to $171,000; and 23 at $2,000 or more. 
Some improvement is reported in the port’s tonnage for 
recent weeks, and totals are mounting over the record for 
previous periods. Further semi-official reports from the 
Alaskan salmon canning districts indicate limited packs so 
far, but it is considered too early for definite information. 
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IRREGULARITY IN PRODUCTION OF FURNITURE 


Distribution, However, is Up to Last Year’s, with Increases Reported in Many 
Sections of the Country—Price ‘Tendency is Downward 


‘HE following survey of conditions in the furniture trade 
is made by branch offices of R. G. DUN & Co.: 


BOSTON.—This is one of the principal distributing cen- 
ters of furniture in the East. At the present time, volume 
of sales is slightly greater than it was a year ago at this 
time. Spring business was quiet, but there was consider- 
able activity in May. Many retailers are carrying com- 
paratively small stocks, as there is a growing tendency 
among them to keep on display only samples of many 
articles, and then order from the jobber as sales are made. 

Competition among large retailers is very keen, and 
numerous inducements are offered to customers, a large 
portion of present sales being made on the installment plan. 
Expensive furniture is moving slowly, but the cheaper 
grades are in good demand. There is not the usual call 
this year for baby and doll carriages, and holiday buying 
is absent. Due to the fact that stocks are low, a substan- 
tial increase in sales is anticipated in the early Fall. There 
have been but few changes in price quotations during the 
year, although the present tendency is downward. Col- 
lections are a little slow, very few merchants taking 
advantage of discounts. 

PHILADELPHIA.—Sales of furniture in this district 
have been somewhat spotty, many dealers reporting de- 
creases, while others find that business has gained as much 
as 10 per cent. over the total for the comparative months 
of 1924. As a whole, production is from 60 to 70 per cent. 
of normal. Prices have remained quite firm, despite the 
decrease in demand, and the increase in the costs of raw 
materials. Makers of high-grade furniture are planning 
to advance prices, owing to higher wage demands of cabinet- 
makers and finishers. While outlook is rather uncertain, it 
is expected that demand this Fall will be brisk, and that 
the year will close with a sales total at least equal to last 
year’s record. Supplies seem to be ample for all require- 
ments, but there may be a general advance in prices if costs 
of raw materials keep increasing. 

ST. LOUIS.—There is a good quantity of furniture manu- 
factured locally, about 25 factories being in operation here. 
During the last sixty days there has been a decrease in pro- 
duction, due principally to the backward condition of crops, 
the inactivity in coal-mining districts of southern Illinois, 
and the lack of inclination of dealers outside of the immediate 
territory to purchase in quantities justifying carload ship- 
ments. Sales also have slumped a little during the last two 
months, but a good business is now expected from nearby 
markets, which are just opening. Most dealers seem in- 
clined to buy only for their absolute needs, but in some 
localities demand seems fair. For the five months’ period 
of the current year, however, sales are approximately 20 
per cent. greater than for the comparative months of 1924. 

Prices have eased off about 10 per cent. from last year’s 
listings, but are still higher than the pre-war level. There 
is, however, a noticeable tendency on the part of manufac- 
turers to give more value in their new patterns, which 
amounts to the same thing as a price reduction. Prices of 
office furniture have declined about 5 per cent., but no 
further changes are anticipated. Dealers’ stocks are so low 
that it is expected that the coming season will show a 25 
to 40 per cent. gain over last season’s distribution. 

BALTIMORE.—A good quantity of various kinds of 
furniture is manufactured here, and the city also is an 
important point of distribution. From the volume stand- 
point, 1924 was not very satisfactory, and output thus far 


this year is slightly below that for the comparative months 
of last year, although there are now indications of an up- 
ward trend in trade. Business in the mining sections of the 
State has been poor, on account of the unemployment, but 
in agricultural districts it is better than at this time a year 
ago. Much of the furniture made locally is retailed on the 
instalment plan, and there is ordinarily a fairly steady 
demand. 

Labor and operating costs are still high, and at the same 
levels obtaining a year ago. Walnut and gum woods con- 
stitute most of the rough woods used by local manufacturers, 
although at present there is considerable demand for 
veneered furniture. Since the beginning of the year, walnut 
has declined 8 per cent., while gum woods have dropped 
approximately 20 per cent. from quotations of 1924. Glass 
and minor materials are still high. There has been a de- 
crease of about 15 per cent. in the list price of the finished 
product. Local factories are running about 80 per cent, of 
capacity, as most producers are regulating output to current 
demands. May collections were slow, but more satisfactory 
than during April. Fundamental conditions in the industry 
are sound, and a better business is looked for in the early 
Fall. 

CHICAGO.—There is some disappointment over the 
amount of business done by factories in this market during 
the first six months of this year. The demand for cheaper 
lines of furniture continues to be quite good, but those mak- 
ing the better grades of bedroom, dining-room and living- 
room furniture are complaining of volume and of prices. 
Lumber, metal, and cotton goods have eased up a little in 
price, but otherwise there is no change. The situation in 
regard to school furniture is much better, and factories en- 
gaged in those lines continue to be busy. The demand for 
office furniture shows improvement. Collections are fair. 
The mid-year furniture exhibit opened this week, and will 
continue until the latter part of July. The exhibits are 
attracting considerable attention, and factories are hopeful 
of booking more business than they did in January. 


CINCINNATI.—Conditions in the furniture trade have 
shown no appreciable improvement during recent months. 
The demand has been spotty, the volume restricted, and 
while prices are steady the complaint is that they are too 
low in comparison with operating costs. Plants in this dis- 
trict have maintained about a four-day-a-week schedule, 
though manufacturers have comparatively little advance 
business and at present there is dearth of immediate ship- 
ping orders. For this reason, manufacturers are accum- 
ulating stocks in expectation of a better demand during the 
coming season. 

Living-room sets were in fairly good demand during the 
Spring season, but kitchen outfits and dining-room furniture 
did not show the same extended activity and bedroom suits 
generally were in slow request. The market opened at Grand 
Rapids on June 22 with a good attendance of buyers, and 
early returns give promise of a fair amount of business 
being booked for early delivery. 


, 


CLEVELAND.—Production of furniture in this district 


is largely specialized in a few high-class lines of household 
articles and general lines of office furnishings and chairs. 
Business this year has held steady, and is slightly in excess 
of that for the same period a year ago. Prices are also 


holding firm, and there is little indication of any material 
decline in the near future. Retail sales are holding up very 
well, most of the large dealers having practically normal 
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trade, while the smaller merchants in the suburbs are re- 
covering from the rather dull Winter. The output for the 
future of the industry in general is believed to be about 
normal for the season. 


GRAND RAPIDS.—The furniture industry in this dis- 
trict has just about held its own during the past six months, 
as compared with the record for the corresponding period 
of 1924, with production running about the same. The 
volume of sales for the first half of this year compares 
favorably with that for the first six months of 1924, and 
factories generally are fairly busy. The ninety-fifth semi- 
annual furniture sale is now under way, and many new 
designs are on display. The total number of buyers regis- 
tered so far is ahead of the total for the corresponding 
period of 1924, practically all States being represented. 

Buying has continued steady, and business thus far has 
been fairly satisfactory, but conservatism still predominates, 
and orders for the most part are not large. Many are 
buying for immediate delivery and Autumn sales only, with 
the intention of re-ordering for the holiday trade. A spirit 
of optimism prevails throughout the furniture industry, and 
it is generally expressed that business is more stable than 
for some years past. Prices are about at the same level they 
were a year ago, with no immediate prospects of any change 
one way or the other, and the costs of materials and supplies 
that go into the manufacture of furniture remain practically 
unchanged from what they were a year ago. It is reported 
that dealers have allowed their stocks to run down during 
the past six months, and while buying for immediate use 
will continue during the present sale, replacements are sure 
to follow as the Fall and Winter progresses, and the outlook 
is regarded as favorable. While employment is not up to 
capacity, skilled labor is in demand, and the scale of wages 
remains at high levels. 


DETROIT .—The furniture trade in Detroit is showing a 
somewhat more active demand of late, after a quiet period, 
and prospects are regarded as improved. A large volume 
of business here is transacted on the instalment plan, and 
this class of trade is more or less dependent upon general 
industrial conditions. Labor is well employed in Detroit 
at present, and, in consequence, a somewhat more liberal 
public buying policy is apparent. While retail furniture 
houses here carrying the more expensive grades of mer- 
chandise have a more or less well-established and steady 
trade, this is likely to be increased somewhat under a credit 
policy which is being adopted quite generally. 

Prices are about on a normal basis and firm. Little 
manufacturing is done here in this line, except in certain 
specialties, with a more or less steady demand. General 
retail buying is perhaps not so extensive as it might be, and 
is confined more to necessities, but trade has been improved, 
aided by judicious advertising. Collections are reasonably 
good, and the general trade tone is better. 


MILWAUKEE.—The furniture business has suffered to 
some extent the past six months and has been marked with 
irregularities, although at present it seems to be going along 
ina rather steady manner. Merchants are reported to be 
waiting for the coming furniture shows, which has a tend- 
ency to delay important business. According to all reports, 
items and tonnage have been greater than they were a year 
ago, but in dollars and cents there has apparently been a 
decrease, with prices seemingly also small. There has, 
however, been but little inclination to lay off help and pay- 
tolls are reported about the same as they were a year ago. 
In some instances operations are on shorter hours. 

With prices for materials unchanged, and in some cases 
higher, the trade looks for no further decline. Existing 
Prices, it is expected, will be maintained for some time. The 
general outlook is optimistic, particularly for the last half 
of the year, which is generally regarded as the better period. 
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MINNEAPOLIS.—Wholesalers and manufacturers of 
furniture report a decrease of approximately 10 per cent. 
in city sales, and an increase of 15 to 20 per cent. in volume 
of country business, in comparison with the first seven 
months of 1924. No material change in present conditions 
is anticipated in the near future. Retail sales are reported 
about 10 per cent. below those of the corresponding period 
Prices have not changed this year, and are steady 

Collections are fair to good. 


last year. 
at present. 

LOS ANGELES.—Sales of furniture in this district dur- 
ing the first five months of the current year average around 
20 per cent. lower than those for the corresponding months 
of 1924. No special items seem to be neglected more than 
others, except that interest in the new living-room suites has 
been strong. Despite the decrease in demand, however, 
prices have remained firm, and no declines are anticipated in 
the near future. Moderate expectations are held regarding 
the course of business during the remainder of the year, 
but there is more optimism prevalent among retailers than 
was the case a few months ago. Present supply seems 
adequate for all normal requirements. 


SEATTLE.—tThe average volume of business transacted 
by local retail furniture stores during recent months has 
been approximately the same as that recorded for the same 
months last year. The volume has been maintained, how- 
ever, by sales pressure put on by a few stores, while those 
not exceeding the usual credit terms offered have suffered 
as a consequence. All precedent regarding down-payment 
proportions on sales and monthly requirements have been 
exceeded by a few stores of this district in their efforts to 
reach out further for prospective purchasers. 

Collections have fallen off somewhat, but prices have been 
maintained on about the same level as last year. 

The output of Washington furniture factories has had 
less success in entering the local markets than was the case 
a year ago. Eastern competition has held its own against 
the local product. The market for the product of the State 
has been widened sufficiently, however, to absorb the gen- 
eral output and production totals have been about the 
same. One of the factors entering into the sustained volume 
of business this year is a very substantial increase in the 
construction of detached residences and apartment houses 
over the total for last year. Cutting out this increase, the 
actual buying volume would not be equal to that of a year 
It is forecasted that there will be an increase in busi- 
No change in the price level is expected. 


ago. 
ness in the Fall. 


TACOMA.—The furniture manufacturing industry in this 
city has enjoyed a rapid and substantial growth during the 
last ten years. Each year now sees additions to the industry, 
and the older and large concerns are adding continually to 
their capacity, which has made the annual output increase 
steadily. The furniture manufacturers of the Northwest 
were organized a few years ago, and an annual exposition 
is held in this city. The fourth one will start here on 
July 27 and continue to August 1. 

The total output of Tacoma’s furniture factories in 1924 
was $3,631,712, giving employment to 1,065 workers, earning 
$1,115,637. Output of local factories for the first six months 
of 1925, as compared with that for the same period of 1924, 
shows an increase of about 5 per cent. During June and 
July sales usually show a general decline, in anticipation of 
the annual exposition, at which time traders order their Fall 
requirements. The principal manufacturers here report a 
decrease of from 5 to 15 per cent. in prices, as compared 
with those obtaining during the first six months of 1924, the 
decrease varying according to the lines manufactured. Since 
September, 1924, when the last general decrease was made, 
prices have remained fairly stable. 

The opinion of local manufacturers is that the last six 
months of the year will show a decided improvement in 
conditions in this industry. 
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LIABILITIES OF FAILURES LESS 
Smaller Total for the Second Quarter, Though 
Number of Defaults Increases 
the first quarter, the insolvency 
statistics for the second quarter of 1925 show a larger 
number of commercial failures in the United States, but 
smaller liabilities than were reported during the correspond- 
ing three months of last year. Numbering 5,451 and having 
an indebtedness of $110,916,670, defaults in the quarter 
recently ended compare with 5,969 for $128,481,780 in the 
first quarter and with 5,130 failures for $119,594,388 in the 
second quarter of 1924. In point of number, defaults for 
the second quarter of the current year are 8.7 per cent. 
below those for the first quarter, but are 6.3 per cent. in 
excess of the total for the second quarter of last year. The 
comparison as to liabilities is favorable, there being de- 
creases of 13.7 and 7.3 per cent., respectively, from the 
figures for the first quarter of this year and the second 
quarter of 1924. The indebtedness for the last three months 
is, in fact, less than the amounts for the second quarter of 
all years since 1920. 

The statement for June, with 1,745 failures for $36,701,- 
496, shows fewer defaults than in any previous month this 
year, and the smallest liabilities of all months, excepting 
March, since last November. The June statistics compare 
with 1,767 failures in May, and in that period the indebted- 
ness slightly exceeded 37,000,000, the average per default 
being $20,954, against $21,032 in June. During June, 1924, 
only 1,607 failures were reported and the liabilities were 
$34,099,031, or $2,602,465 below the present total. For six 
months ending with June, defaults numbering 11,420 con- 
trast with 10,785 for the first half of 1924, but this year’s 
indebtedness of $239,398,450 is much below the $304,459,959 
of last year. 


returns for 


IKE the 


Record of Week’s Failures 

A FURTHER decrease in number of failures in the United 

States is reported this week, the total being 371. This 
is 19 less than the 390 def heulte of last week, when a de- 
crease of 35 was shown. A year with the returns 
covering five business days only, the number of 
was 278. Of this week’s defaults, 215 had liabilities of 
more than $5,000 in each case, which is equivalent to 58.0 
per cent. of the aggregate number. Last week, when there 
were 220 similar failures, the ratio was 56.4 per cent. 

A considerable reduction appears in Canadian defaults 
this week, the number being 35. This is 17 below the 52 
failures of last week, and compares with 30 defaults for 
five business days a year ago. Of the current week’s failures, 
18 had an indebtedness of more than $5,000 in each instance, 
which compares with 24 similar defaults last week. The 


ago, 


failures 
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ratio to the total number this week is 51.4 per cent., against 
46.2 per cent. last week. 





Five ed 
July ° 2 1924 


Week ||| Week | 


| Week | 
July 2, 1925 ||June 25, 1925|'June 18, 1925 | 





Over 


er | Total | Over | Total 














Ove " | Over 
Section $5,000 $5, v00| Total | | $5,000) $5,000 Total 

a ES = es eee ee, | Ee | a 

1) Oe eee 76 | 123 81 34 | 147 || 1 
OOM. 6 occ 5s 1G 5 41 2 } 105 |i 70 
WHORE. a0 s.0'4'c0- i) 108 68 110 1/115 |} 7 
os) 26 4 $80 | 54 58 40 
| Ree Paraee ara Bo 71 390 242 | 425 || 165 | 278 
Canada .....]| 18 ! 33 } 52 19 | §1 14 30 








Dominion of Canada 

TORONTO.—On the whole, trade is brisker than it was 
a year ago, with merchandise moving in fair volume at re- 
tail. American tourist traffic is heavy, filling hotels and 
stimulating many items. Building activities 
throughout the province are on a larger scale than they 
were at this time in 1924. Extensions of paper-producing 
plants in Quebec have been important for the trades supply- 
ing equipment. Overall factories report a steady trade, and 
pajamas, cotton dresses, silk dresses, and light Summer 
clothing are passing out of first hands in satisfactory 
velume. All farm crops, excepting hay and small fruits, 
are progressing well, and pasturage is plentiful. Payments 
are somewhat irregular. 

QUEBEC.—Holiday conditions are now somewhat gen- 
eral, and tourist traffic has increased considerably. Build- 
ing trades are being engaged gradually in active work, and 
manufacturing is fair. Automobile sales are of reasonable 
proportions all through the district. Collections are only 
fair. 


sales of 


WINNIPEG.—Rains have been heavy throughout the dis- 
trict during the last few weeks, and in some localities 
moisture is excessive. The weather has been the cause of 
complaint in slowing up business in retail channels, al- 
though racing meets of several weeks’ duration have been 
responsible to some extent for the slowing up of distri- 
bution of merchandise. Cutworms are causing damage to 
crops and market gardens, but crops generally are quite 
promising. Business in groceries, dry goods, footwear and 
‘clothing is fair, but in practically all lines there is evidence 
towards conservative purchasing. Inclement weather has 
retarded somewhat the turnover of Summer merchandise, but 
with prospects of warmer weather and vacation prepara- 
tions under way, improvement in that direction is looked 
for. Collections are fair. 


It is estimated that approximately 27,000,009 tons of coal will be 


Lakes this year, and 58,000,000 tons of iron 


2 000,000 


moved up the Great 
lakes, against 28,000,000 tons of coal and 


1924. 


ore down the 
tons of ore in 


QUARTERLY STATEMENTS OF FAILURES AND AVERAGE OF LIABILITIES 





















































s _FIRST QUARTER. __ | SECOND QUARTER | THIRD QUARTER. | FOURTH QUARTER. | LOTAL FOR THE YEAR 
¢ eS Sn Lh ps a meh 
A | w ‘ z , 
s No. Amount Average) No. Amount |{Average| No. Amount |Average| No. Amount Sverage No. Amount |Ave’age 
w Fail- ° dnb | Fail- | of Liabili-| Fail- 7) Liabili-| Fail- of Liabili- Fail- of |Liabili« 
ures, | Liabilities. ties. | ures. Liabilities. ties, ures. | Liabilities. ties, ures. | Liabilities, ties. ures Liabilities. | ties. 
| 
1906 | 3,102 | $33,761,107 |$10,883 ‘caial $28,902,967 |$11, | 2.00 $21,996,163 $34,541,278 |$12,470 | 10,682 |$119,201,515 |$11,159 
1907 | 3,136 | 32,075,591 | 10,228 | 2,471| 37,493,071] 15, 2,483 | 46,467,686 81'348/877 | 22,379 | 11,725 197,385,225 | 16,88 
1908 | 4,909 | 75,706,191 | 15,422 3.800| 48,668,642] 12, | 3,457 | 55,802,690 42°638,161| 12) 099 | 15,690 | 222,315,684 14,16 
9] 3 44°460,950 | 11 548 | 2,981] 44,080,423] 14, | 2,836 | 29,094,498 36,967,594 12,924 | 154,603,465 | 11,96 
73,079,154 | 20,782 | 2'863] 39,160,152] 13, | 3,011 | 42,177,998 47,339,793 12,652 | 201,757,097 | 15,94 
59,651,761 | 14,969 | 3,076] 44,046,590] 14, 2,880 | 35, 167,269 52,196,045 13,441 | 191,061,665 | 14,21 
2,3 3, 44, 999,900] 12, | ‘ 87 49,573,031 15,452 | 203,117,391 | 13,14 
832, 17,285 | 3, 784] 15, | 8, 75,925,912 16,037 | 272,672,288 | 17,00 
83,221,826 | 17,265 | 3,717} 101,877, 904 27. | 4, 85,990,838 18,280 | 357,908,859 19,57 
105,703,355 | 14,648 | 5,524] 82,884,200] 15, | 4,6 60,822,068 22,156 | 302,286,148 18,08 
61,492,746 | 11,415 | 4,108] 49,748,675] 12.110 | 3, 41,625,549 16,993 196,212,256 11,58 
52,307, 099 | 13.286 | 3,551| 42,414,257] 11,944 | : 40,491,333 13,855 | 182,441,371 18,18 
1918 | 3,300 | 49°780; 300 | 15,085 | 2,589] 38,013,262] 14,683 | 2,180 35,181,462 40,044,955 163,019,979 | 16, H 
1919 | 1,904 | 35,821.05 18,813 | 1, 32,889,834] 21,096 | 1,393) 20.230,722 52 ‘ 24,349,629 113,291,237 17,88 
2 627 f D | 3, 1 57,041.377| 33,067 | 2,031] 79,833,595 | 39,308 | 3,498 }128,544,334 295,121,805 33. 
9) 37 14, 130,278,615| 815293 | 4,472 |122, 699,309 27,440 | 6,145 194,030,880 627,401,883 at 
| 2 | 5,867 | 155, 03,973] 26,538 | 5,033 117.1981 57 | 23,285 | 5,259 |182,981,756 623,896,251 | 26.20 
5 | 4, 121-192.404 8,7 784,559 | 26.153 | 5.218 |181,208,179 589,886,006 | oes 
5, 119.5 3g | 4,4 '963,495 | 28,431 | 5,389 112,502, - San, 55809 449 | 26,3 
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MONEY RATE ADVANCES 


Rise in Call Loan Charge to 6 Per 
Reflects Seasonal Demands 


N ONEY on call was marked up to 6 per cent. in the early 

trading this week, the highest charge since December 
per cent. This hardening 
was caused by continued heavy withdrawals of funds for 
the meeting of the July 1 interest and dividend disburse- 
ments, which this year broke all previous records for such 
disbursements in the half-year period. Funds began to flow 
back on Tuesday, however, on which day the rate closed at 
5 per cent. On Wednesday, there was reflected the definite 
passing of the mid-year demand, and a flat rate of 5 per 
cent. prevailed all day, with money freely offered. Thursday 
brought no change from the 5 per cent. rate in the early 


31, 1923, after renewing at 4% 


trading. On both of these days, money was available in 
the outside market at 4% per cent. Time rates showed a 
sympathetic hardening, with little business negotiated at 


under 4 per cent., even for the shorter maturities. For the 
longer dates, 444 per cent. was asked. Commercial paper 
remained unchanged at 4 per cent. for prime names, and at 
4% per cent. for others not so well known. 

Two very noticeable cross-currents prevailed in the foreign 
exchange market this week, with the French franc, Belgian 
franc and Italian lira falling to new low leveis for the year 
under pressure of speculative selling, while new high records 
for the year were registered by Danish and Norwegian 
kroner. These remittances continued to approximate parity. 
The French franc at one time was off 14% points from last 
Saturday’s close. Sterling was steady, moving within nar- 
row limits. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 








Tues. Wed. io 
Sterling, checks.. 4.8556 4.855% 
Sterling, cables.. 4.8614 4.861, 
Paris, checks..... 4.47 4.44 
Paris, cables..... 4.48 4.45 
Berlin, checks.... 23.80 23.80 
Berlin, cables.... 23.81 23.81 
Antwerp, checks. . 4.451% 4.44 
Antwerp, cables.. 4.46%, 4.45 
Lire, checks...... 8.4914 3.39% 
Lire, cables...... 3.5014 3.4014 
Swiss, checks.... 9, 19.41% 
Swiss, cables. . 9, 19,42, 
Guilders, checks. . 40.06 % 40.05 40.02% 
Guilders, cables.. 40.08% 40.07 40.04% 
Pesetas, checks... es 14.5: 
Pesetas, cables... 5 5 
Denmark, checks.. 4 20.09 
Denmark, cables.. h 20.13 
Sweden, checks... 26.79 
Sweden, cables. 26.83 
Norway, checks. 17.81 
Norway, cables... 17 17.85 
Montreal, demand. 100. 100.00 
Argentina, demand 40.: 40.44 
Brazil, demand... 11.1! 10,94 
Chili, demand. 11, 11.40 
Uruguay, demand. 97.33 97.28 


Money Conditions Elsewhere 
Boston.— Deposits in local banks have increased during the past 
thonth about $64,000,000, and loans are $53,000,000 more. The 


market has become firmer. Call money is 5 per cent., commercial 


paper is 3% per cent. to 4 per 
to 4144 per 


cent., and commercial money is 41% 
cent, 

funds from commercial sources has shown 
during 
Gradual improvement is noted 


Nt. Louis 
a slight slowing down. 
May showed 


Demand for 
Deposits which had declined slightly 
June. 


an increase during 


in the demand for funds from flour milling and grain elevator in- 
terests, but there has been the usual seasonal recession in demand 
for live stock loans. The commercial paper business is satisfactory. 


unchanged, and 


Investment demand is good. 


commercial banks are 


# per cent. 


Quotable 
commercial 


rates charged by 


paper is 3% to 


Chicago End-of-the-month have given 
rather firm tone, but 
paper is being placed in moderation at 3% to 4 per cent. Collateral 
loans are 4 to 414 per over-the-counter loans 41% 
to 4% per cent liberal offerings 


month-end. 


requirements 
quotably 


money a 


rates are not changed. Commercial 


cent., customers’ 
Investment demand is good, despite 


put out to meet the reinvestment needs of the 


Cleveland 
during the 


There was a somewhat firmer tone to the money market 


week, Commercial loans have increased slightly in de 
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situation has not affected materially rates of interest. 


good supply. 


mand, but the 


Funds continue in 
industrial purposes was fairly active during 
market conditions 
With the general 


Money for 
Investment 


Cincinnati 
the week, but 
continue easy. 


demand was light, and 
loans are 41 per 


f 5 to G per 


Brokerage cent., 


cent, 


run of accommodations on a_ basis 





Unusually Bank Clearing 
JARTLY as a result of the mid-year financial settlements, 
bank clearings at leading cities of the United States 
this week reached the unusually heavy aggregate of $9,933,- 
423,000. This is 10.9 per cent. more than the amount for 
the corresponding week of 1924, New York City contributing 
$6,383,000,000 to the current week’s total and the outside 
centers $3,550,423,000. The gain at New York is 12.6 per 
cent. while at outside points it is 7.8 per cent. 
largely predominate, with gains of 26.6 per cent. at Seattle, 
20.8 per cent. at Los Angeles, 19.9 per cent. at Buffalo, 16.6 
at New Orleans, 16.1 per cent. at Atlanta, 15.7 
per cent. at Cleveland and 15.3 per cent. at Louisville the 
outstanding comparisons. For July to date, average daily 
bank clearings at all citiés included in the statement are 
20.6 per cent. in excess of the average for a similar period 
of last year. 
Figures for the week, and average daily bank clearings 
for July to date, and for preceding months, are compared 
herewith for three years: 


Large 


Increases 


per cent. 








weet Per Five Days Hf er 
July 3, 1924 Cent. 1923 
Boston { 153, $410,279,000 — 3.1 
Buffalo ° 56, 104,000 47,0: 24. 000 + 19.9 
Philade Iphia . 608,000,000 560,000,000 + $8.6 183,000,000 +25.9 


Pittsburgh 16 15092000 + 12/9 








154,104.000 + 20.0 





185, 761,000 




























St. Louis... 146,300,000 — 1.8 
Baltimore 113,960,000 — 4.6 

Atlanta 56,629,000 18,787,000 +16,1 

Louisville .. 36,410,000 31.592,000 +15.2 

New Orleans »418,000 50,105,000 + 16.6 

Dallas 3,470,000 5T0,000 + S.6 

Chicago .... - 735,411,000 + 9.5 ~87 
Detroit 2,000 158,208,000 + 6.9 365,000 
Cleveland 2,000 107,071,000 415.7 08,000 
Cincinnati .. 000 76,820,000 0.4 68,408,000 
Minneapolis. 000 74. 165 5,000 + 1.8 63,583,000 
Kansas City 136,100, 000 1,000 +11.3 116,696,000 
Omaha ..... 11,344,000 000 +12.4 35,696,000 
Los Angeles. 165,037,000 F 26.000 +20.8 124,029,000 
San Francisco 187,600,000 1 600. 000 + 9.3 1 dl, 600,008 


»1S,000 2 068,000 









Seattle $e 2,447,000 
Portland 9,451,000 1-000 988000 
Total _....+- 50,423,000 920m t Fi 9, 046,000 
New York. 100,000  5,667,000,000 +12.6  4,780,000,000 


Total All... 59,862,000 4-10.9 $7, 505,046,000 


Average Daily: 








July to date. S11. 597,000 +20.6 $1,751.337,000 
June : rH, S68 000 +13.7  1,205,816,000 
SA 291; +17.1 
, | eee +13.8 
1st Quarter... +17.7 
fPercentage not given, St. Louis report omitted Estimated, 
z 

Silver Movement and Prices.— British experts of silver 
bullion for this year up to June 17, according to Messrs, Pixley & 
Abell, of London, were £2,434,495, of which £2,357,850 went to India 
and £76,645 to China, In 1924, for the corresponding period, exports 


which £2,140,394 went to India and £303,090 to 


were £2,443,484, of 
China. Daily prices (per ounce) of bar silver in the London and 
New York markets during the current week follow: 

Sat. Mon, Tues, Wea. Thurs. Fri. 
London, pence.. 32% 4 3278 32 32 32 
New York, cents 7014 BOL, 6914 GO% HAAR 





Large Cotton Crop Indicated.— An exceptionally larg 
acreage of growing cotton and a better condition of the crop on 
June 25 than the average for the last ten years resulted in a forecast 
this week of the third largest production on record. 


report of the 
This has 


record crop of 


The Department of Agriculture, in its first quantity 
estimates 14,339,000 equivalent 500-pound 
twice before—in 1914, 


season, bales. 


been exceeded only when the 


16,135,000 bales was produced, and in 1911, when 15,693,000 bales 
were gathered. Last year’s production was 13,618,751 bales. 
There were in the cultivation on June 25 a total of 46,448,. 
acres, compared with 42,641,000 a year ago. Condition of the crop 
on that date was 75.9 per cent. of a normal 
The June 25 condition shows a decline of 0.7 points since May 25 
this year, and compares with 71.2 a year ago and 74.6 per cent., the 


average condition for the last ten years on June 25. 
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STEEL DEM AND R EM. AINS STEADY 


Little Change in Kisteidan al Cuilaiiads and No 
Marked Decline in Output Indicated 


HE current week has shown little change in the rate of 

steel mill operations in the Pittsburgh district, and de- 
mand for most lines continues steady. The showing thus 
far this year is better than that of last year, and production 
is not expected to fall as sharply as it did last July. Prices 
continue rather weak, however. Plates are in slow demand 
and prices are easy. Sheets have been quite active, although 
prices continue soft and buying is almost entirely for current 
Automobile sheets have been sold as low as 4.10c., 
but 4.25c. is the standard price for full finished sheets. Tin 
plate mills continue to operate at a rather high rate, and 
demand is well maintained. Tube mil! operations are at a 
rate estimated at from 85 to 90 per cent., and line pipe is 
selling unusually well. A better demand for bolts and nuts 
is reported, although it is still below normal. Track sup- 
plies are moving slowly, and orders for freight cars are very 
light. Wire products mills are working at about 50 per cent., 
with prices softer. 
at $2.65 per keg. 
and slabs also are easier. 


needs. 


Plain wire is quoted at 2.45c. and nails 
Rods have declined somewhat, and billets 


Pig iron production is at a low rate, only six out of twenty- 
three merchant furnaces in this section being in operation. 
Prices are steady at $18.50 for Valley Structural 
material shops are quite busy on old orders, but new business 
is rather slow. Old material has been somewhat stronger, 
and heavy melting steel is quoted at $17.50 to $18. Coke 
production oo at a low rate. Spot furnace is quoted 
at $2.75 to $2.85, and spot foundry at $3.75 to $4.25, net, 
at ovens. 


basic. 


Production of Pig Iron 

In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 









1925. 1924. 1923. 1922. 192:. 

Ee 3,018,890 3,229,604 1,644,951 2,416,292 
a ae 3,074,757 94,187 1,629,991 1,937,257 
eS 3, 446, 086 23,868 2,035,920 1,595,522 
| ne ,233,45 : 7,551 2,072,114 1,193,041 
_ — ae 8, 867, 694 2,306,679 1,221,221 
MERI detain cae 3,668,413 2,361,028 1,064,833 
ee 3,679,810 2,405,365 864,555 
SR eS 3,449,493 1,816,170 954,193 
TR wcieieis 3,125,512 2'033,720 985,52 

J ee eee 3,149,158 2,637,844 1,246,676 
SG ie caro 2,894,295 2,849,703 1,415,481 
SG casas we 2,920,982 3,086,898 1,649,086 





Daily average production of coke and anthracite pig iron 
by months since January 1, 1920, in gross tons: 


a 
1923. 





1925. 1924. 1922. 1921. 1920. 
a 108,720 97,384 104,181 53,063 77,945 97,264 
oo SSS 114,791 106,026 ety ae 58,214 69,187 102,720 
a 114, rik > 111,809 65,675 51,468 108,900 
CS | ee 108,6 f 69,070 39,768 91,327 
OO =r 74,409 39,394 96,415 
June 78,701 35,494 101,451 
ST eae 77,592 27,889 98,937 
ES 58,586 30,780 101,529 
i Ke vae) 4 Savowe 67,791 32,850 104,310 
Pe ncisics es bare 85,092 40,215 106,212 
RO ee ene § 94,990 47,183 97,830 
DG, Wwaceael - es siciees 95,539 94,225 99,577 53,196 87,22 





Pig Iron Firm at Chicago 

Chicago.—Steel production in the district has undergone a slight 
further curtailment this week, and a greater reduction is expected 
next week. The leading interest is operating at barely 8O per cent., 
and the principal independent is running at 85 per cent. These figures 
are likely to be cut to 75 and 70 per cent., respectively, next week 
While the larger buyers are out of the market, the volume of small 
orders is larger than for several weeks and is sufficient to sustain 
fairly satisfactory operations. Structural and tank business is good, 
while farm implement makers continue to extend their production 
schedules. $20.50. Scrap iron and steel prices 
quoted at $15.25 to $15.75. 


Pig iron is firm at 


are weaker, heavy melting steel being 
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STRENGTH IN HIDES INCREASES 
Further Advances in Domestic Packer Stock, 
but Small Offerings Restrict Trading 

STRONG and advancing market continues for domestic 

packer hides, with trading this week in leading varieties 
at a further %c. increase. On branded selections, however, 
this advance was discounted in the New York kosher market 
Native steers sold up to 16c., butt brands and 
heavy Texas at 14%c., Colorados and light Texas at 13% 
and extreme light native steers at 15%c. Business has not 
been sizable, partly because of small offerings, but packers 
are disinclined to sell now at the latest increase. 

Country hides continue strong on the light end, with 
trading in 25 to 45-pound extremes, carrying 10 per cent, 
grubs, at up to 15c. 

River Plate frigorifico stock has been quiet for over a 
week. Last reported trading in Argentine frigorifico steers 
was at $40, equivalent to 17°/.w¢e., with Uruguays at $44, 
equivalent to 19°/..c. Common varieties of Latin-American 
dry hides are closely sold up, and are stronger. 

Calfskins in all sections continue in scant supply, but 
there have been late reports of tanners being sufficiently 
well stocked to be able to hold off for a while. Europe, how- 
ever, was reported as paying up to $1.95 for 5 to 7-pound 
weights, while domestic tanners last paid $2.55 to $2.60 fot 
7 to 9’s wna $3.25 to $3.30 for 9 to 12’s. In the West, Chicago 
city’s await business to fully establish the market. Dealers 


last week. 


were previously reported as being willing to sell down to 22¢ 


but later, owing to a big packer making sales of 30,000 June 
calf at 25c., they advanced their asking prices to 22%e. 


to 23c. : s - 


Improved Conditions in Leather 

THERE are indications of a slightly better feeling through- 

out the leather market. In sole leather, although no 
very large sales have been noted, the volume of business 
has increased and is well distributed between the East and 
the West. A few individual transactions have involved as 
much as 5,000 to 10,000 backs and bends. Demand from 
shoe manufacturers continues to center chiefly on light 
leather, but some middleweight stock is moving. Manufac- 
turers of men’s shoes seem to be running more to lighter 
soles. Most of the recent sales have been of union trim 
backs. 

There is more doing in offal, with numerous car-lot sales. 
Single shoulders continue to move well at up to 32c. for best 
local tannages of scoured oak steer shoulders, and 27c. to 
28c. for union. Single sales of cow shoulders are made at 
about 2c. less in the same tannages. 

Upper leather also shows indications of improved con- 
ditions. There is a better general demand for all kinds of 
kid leather, although business has not as yet assumed special 
activity. A firmer tendency is noticeable among tanners of 
side upper, and most of them are disinclined to sell within 
le. of what they would have accepted ten days ago. In calf, 
there are reports of large sales having been made, but 
details as to prices, quantities, etc., are lacking. It is be 
lieved that a certain New York State shoe manufacturer, 
who occasionally places large orders with one big tanner, 
may have entered the market. 

The volume of trading in both men’s and women’s foot- 
wear has increased to a considerable extent in the East, 
particularly with some houses catering to chain store busi 


ness. Most interests expect good trading next month. 


Great Britain imported 1,274,638 clocks during the three months 
ending March 31, of which 103,569 were of American origin. 


April exports of iron and steel from Great Britain totaled 297, 
458 long tons, a decrease of about 5 per cent., compared with those 
in March. 
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New Lines of Spring Cottons are Opened— 
Tropical Worsted Trade is Good 

ORE active preparations are being made to secure mill 

orders for future deliveries of textiles. The largest 
factor in woolens opened goods of tropical weight for the 
Spring season of 1926, and a good business has been passing 
in materials of this character. Several lines of cotton dress 
goods have been opened for the next Spring season, and 
buyers are already showing an interest in them. The dif- 
ferences that have held back garment production for Fall 
are being adjusted gradually, and soon after the holiday it 
is believed that this division will show greater expansion. 
Local wholesale dry goods houses have been kept busy filling 
small repeat orders, the desire of retailers still being to buy 
frequently, regardless of any special price concessions that 
may be obtainable if sizable lots are offered. 

As the holiday rush is about over, it is expected that there 
will be a gradual lessening of the pressure for Summer 
materials that has characterized demand for the last four 
weeks. There has been a very steady reduction of many 
styled stocks in silks and cottons, and Western clearance 
sales in wholesale centers proved to be very satisfactory. 
In some lines of textile production, advantage is being taken 
of the holiday to lessen activities, notably among some of 
the Southern cotton mills and among silk mills that have 
run full for some time. On the other hand, there are signs 
of a revival of trade in some of the woolen and worsted lines. 


GOODS MOVEMENT GAINS 


Cotton Goods Prices Irregular 

RANDED lines of 4-4 bleached cottons were reduced Ic. 

a yard for future delivery, while unbranded lines were 
advanced %c. a yard from low points. The 4-4 64x60s 
bleached are now priced at 114c., after having sold as low 
as 10%c. early last month. ‘The reductions in wide sheet- 
ings, sheets and pillow cases resulted in considerable busi- 
ness. New lines of wash fabrics of gingham construction 
were opened for inspection for the Spring season of 1926, 
with a provision that orders would be taken to cost not more 
than was the case last season and not to be finally priced 
until early in September. Print cloths, sheetings and con- 
vertibles have been more active, and are slightly higher. 
There have been larger sales of cotton goods for export, 
several thousand bales having been engaged for China. 

In men’s wear houses, the most active numbers have been 
tropical worsteds, which are now generally open for the 
Spring season and have been ordered well. It is expected 
that Fall lines will begin to move more freely from jobbing 
stocks next week. Goods for Spring, 1926, for men’s wear 
are expected to be priced this month. Dress goods men 
report a steady demand for small lots for prompt shipment 
for filling-in needs. An auction sale of wool will open in 
London on July 7, and by that time it is believed that a 
better idea will be obtainable of the merit of wool goods 
prices in general. 

There has been some lessening of demand for silks at first 
hands, as the season has grown late and Fall goods are now 
being prepared. Wholesale and retail buying shows little 
hesitation. Raw silk has been steadier. 

There has been an active trade in spot lines of Summer 
knitwear and hosiery. Many wholesale stocks have been 
moved out, and surplus mill stocks of Summer weights are 
negligible. 


The Amoskeag Company of Manchester, N. H., the largest producer 
of ginghams in the world, and having 630,000 spindles and 24,000 
looms, is to change the character of its products to faney yarn dyed 
Rovelties, and will make an initial showing in a few days. 
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CROP REPORT WEAKENS COTTON 


Prospect of Large Yield Causes Sharp Decline 
in Prices for Futures 
THE outstanding event of the week in the cotton trade was 
the issuance of the official crop report on Thursday. ‘The 
estimate placing the crop condition at 75.9 per cent. was 
above expectations, and prices broke sharply after the 
figures had appeared. On an acreage calculated at 46,448,- 
000, the crop condition as of June 25 indicates a yield of 
14,339,000 bales, which would be the third largest harvest 
on record. The decline in condition from the May 25 figures 
was only 0.7 per cent., and the present estimate is nearly 
2 per cent. above the average condition for the last ten 
years on June 25. In view of these comparisons, it was not 
surprising that general selling developed in the market for 
futures, following several days of unimportant price changes. 
Pressure against the option list on Thursday carried July 
contracts below the 23c. level, while the October delivery 
touched 22.95c., December 23.08¢. and January 22.50c. These 
quotations represented losses of about 90 points from the 
closing prices last Saturday. In contrast to the bearish 
crop report, the news from dry goods markets was again of 
a bullish tenor. The reduction in stocks of merchandise 
caused by the unusually hot weather in June, which stim- 
ulated consumption, has led to the placing of many repeat 
orders for moderate lots, and sentiment in the trade is dis- 
tinctly better. Although some mills will take advantage of 
the holiday to shut down for a time, manufacturers wil! 
probably be busier this Summer than had been expected, 
particularly those at the South. 

Daily closing quotations (cents per pound) of 

futures in the New York market follow: 
Sat. Mon. Tues, Wed. 


cotton 








July 24.01 24.04 
Oct. 24.09 24.13 
Dex 24,18 24 
Jan. 23.68 : 
March 23.93 23.98 





SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. 
June 26 June 27 June 29 June 30 


Wed. 
July 1 


Thurs. 
July 2 


New Orleans, cents.... 24.00 
New York, cents....... 24.60 
Savannah, cents....... : 
Galveston, cents....... 

Memphis, cents. ° 





Norfolk, cents.. 
Augusta, cents. 
Houston, cents.. 
Little Rock, cents 





St. Louis, cents...... : 
DOHAS, CORE. .cccccees 
Philadelphia, cents.... 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to June 26, according to statistics com- 
piled by The Financial Chronicle, 14,639,351 bales of cotton came 
into sight, against 11,356,708 bales last year. Takings by Northern 
spinners for the crop year to June 26 were 1,869,515 bales, compared 
with 1,769,598 bales last year. Last week's exports to Great Britain 
and the Continent were 25,559 bales, against 47,390 bales last year. 
From the opening of the crop season on August 1 to June 26, such 
exports were 7,832,963 bales, against 5,377,277 bales during the 
corresponding period of last year. 





T Tl. 4? — : 
Notes of Textile Markets 

Fall River sales of print cloth yarn goods last week were estimated 
at 100,000 pieces, 

Many Southern cotion mills will take advantage of the holiday 
to close for a week or ten-day period, until July 13. 

Wool auction sales will be resumed at London on July 7, and in 
Australia on July 13. The first government forecast of the jute crop 
in India will be made this month, about the 17th, it is expected. 

Shipments of silk from Canton, China, have been stopped, and this 
has been followed by rising prices here for any stock available for 
cotton mill use in silk and cotton goods production. 

About 1,000 bales of cotton goods have been sold to East Africa 
and the Levant, and 2,500 bales to China, the first sales made to 
those countries in some months. There has been a steadier demand 
for small lots for shipment to South America. 
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WHEAT PRICES TEND DOWNWARD 


Early Advance Followed by a Reaction on 
Favorable Weather and Crop Reports 


HE Chicago wheat market was strong early this week, 
influence Being short covering, but a 
reaction followed. Selling pressure, for a time, was less 
urgent than it had been of late. Weather conditions in 
Spring wheat territory on both sides of the line are gen- 
erally favorable. A change toward higher temperature 
in this region probably would have a stabilizing effect on 
the market. Foreign markets do not seem inclined to 
sympathize with weakness in this country. This seems 
strange to the trade, in view of favorable crop prospects 
abroad. Threshing returns from the Southwest are dis- 
appointing, and it seems that mills are absorbing a good 
part of the run. Cash wheat is in good demand and prices 
are well sustained. 

Corn for July delivery crossed $1 early in the week, but 
this bulge was followed by a reaction. The run of grain 
from the country is only fair and the demand is taking 
care of the offerings, but the excellent demand for the new 
crop acts as a check on new buying. The crop, however, 
has yet to pass through its most critical time. The cash 
market is steady, with demand good. 

The course of the oats market has indicated that liquid- 
ation has been thorough, and there are evidences of a sold- 
Fluctuations have been narrow, but, prices 
Demand for cash 


the principal 


out condition. 
as a rule, have been well maintained. 
oats is moderate, and the basis is steady. 

The week’s visible supply figures showed, for wheat, a 
decrease of 1,998,000 bushels to a total of 29,146,000 bush- 
els, against 34,901,000 bushels last year; for corn, a de- 
crease of 1,773,000 bushels, to a total of 15,021,000 bushels, 
against 8,279,000 bushels last year; for oats, a decrease 
of 762,000 bushels, to a total of 35,268,000 bushels, against 
5,264,000 bushels last year; for rye, a decrease of 1,194,000 
bushels, to a total of 8,706,000 bushels, against 17,229,000 
bushels last year. 

Provisions have shown an advancing tendency. Pressure 
has been light. Demand for cash lard in this country con- 
tinues active, but the foreign inquiry is moderate. Domes- 
tic stocks continue to decrease. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues, Wed. Thurs, Fri. 
SEF ccvescer 1.48% 1.44% 1.461% 145, 1.434 1,414 
NS ices ae pak 1.46% 1.42 1.44% 1.39% 1.39% 1.391. 
TOR. co scccees 1,48 1.43% 1.46% 1.41% 1.40% 1.40% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
oS aeaeee 1.005% 98% 1,005 9756 O81, 97% 
Pe 1,02 1 00% 1,02 46 1O1lyy 1.021% 1.0256 
Dee. ccocccces 88% 86% SS1Q S63, SNK 87% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon Tues, Wed. . 
July ...eeee- 147% 4 $33 $2 5% 135% 435% 
Es. 0c w905.05 157% {41 $5 44% 15% 14% 
Dee. ......-- 10% 164 17% 1554 1754 17 &% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
TAY cocccces 1.01% 95, 97 9414 92 934 
Sept. ..cceee- 1.041% 98%) 9914 961, 9514 951, 
Dee. ....e0- 1.071, 1.01% 1.025% oo 9814 981, 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











t ‘Wheat ~ Flour. ¢ Corn ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Exports. 

Friday ...... 670,000 72,000 34,000 86,000 

Saturday ae 757,000 2,000 Ne eee 2. a eae 

Monday ..... 998,000 18,000 428.000 ...ce. 

Tuesday ..... 717,000 24,000 Seber 

Wednesday ... 691,000 15,000 6,000 

Thursday 636,000 2.000 61,000 
| ieee 1,460,000 123,000 2,057,000 


153,000 
707,600 2,734,800 eames 





Last Year.... 1,481,000 


DUN’S REVIEW 





July 4, 1925 


TEMPORARY DECLINE IN STOCKS 
Early Weakness Followed by Renewed Strength, 
with Several New High Records 


THE stock market was adversely affected at the opening 

of this week by the Santa Barbara earthquake, which 
precipitated selling of the Western shares, especially in the 
oil division. General Petroleum was particularly depressed, 
while selling also appeared in several of the Western rails, 
Another bearish stock market development was the rasing 
of the call money rate to 6 per cent. This temporary 
stringency was influential in restricting purchasing of 
stocks. With Tuesday’s opening, however, a better tone 
was noticeable, and prices advanced easily under moderate 
buying, closing the day near the high prices and completely 
offsetting the declines of the previous day. An urgent de. 
mand developed at Wednesday’s opening, which was sub- 
sequently accentuated. Industrial stocks were the feature 
of this later strength, some of them moving to new high 
levels for the year. Thursday’s initial prices reflected fur- 
ther strength, which was slightly offset by profit-taking in 
the subsequent trading. Shares of industrial companies 
were conspicuous throughout the week. Among the groups 
that were most actively bought were the shipping stocks, 
featured by notable advances in Atlantic, Gulf & West 
Indies and American International Corporation, the motors, 
with Packard Motor Car at a new high record for the year, 
and the tire and rubber shares. Tobacco stocks also were 
in good demand, with United Cigar Stores and Tobacco 
Products at new high levels. Rail shares displayed gen- 
eral steadiness, with Southern Railway reaching a new high 
record for the year. Dulness and irregularity marked the 
trading in the steel and copper stocks. 

The bond market displayed heaviness on Monday, co- 
incident with the higher charge for money, but a reinvest- 
ment demand appeared in the later trading, particularly 
for gilt-edged, low interest bearing mortgages of sterling 
investment character. This demand was particularly evi- 
dent in the purchasing of the issues of the New York Cen- 
tral Railroad, Pennsylvania Railroad, Baltimore & Ohio 
Railroad and American Telephone & Telegraph Company. 
Foreign securities were irregular. United Kingdom of Great 
Britain and Ireland 5%s of 1937 sold off to a new low price 
for the year. Liberty paper was strong and active, with the 
volume of trading the largest in some time. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 






Last Year Sat. Mon. Tues, Wed. Thurs. Fri. 
Bevawes 69.14 82.33 S1.98 $2.43 A 3.04 82,82 
TEs wie ware 74,11 95.94 95.19 96.61 97.22 97.30 96,77 
G.&T.... 73.07 90,52 89,75 90,12 90,42 90,52 90.55 


-Bonds-— 


Shares-—, —_—_— 
This Week. Last Year. 


Last Year. 


c—-Stocks 
This Week. 


Week Hnding 
July 5, 1925 


S7,804,000 












Saturday 689,200 501,600 $4,899,000 
Monday 1,447,600 2,288,000 
Tuesday .. 1,199,800 1,274,000 
Wednesday 1,580,600 14,511,000 
Thursday ‘ 1,421,500 9,476,000 
BAGAy vccecs 1,301,000 8,901,000 
Totel ..ces 7,639,700 3,708,600 $61,449,000 $65,861,000 
* Holiday 





Freight Movement Still Large.—-rreight car loadings for 
the week ended June 20 totaled 982,600 cars, an increase of 79,054 
cars over the total fer the corresponding week in 1924, according to 
a statement by the American Railway Association. The total for 
the week of June 20 represents a decrease of 4,596 cars from that 
for the preceding week, merchandise and less than carload-lot freight, 
miscellaneous freight and ore being the only commodities to show 
an increase, 

Loadings for the week ended June 20 compare as follows with those 
of previous weeks of this and earlier years: 

1925. 1924. 1923 
982,600 903,546 1,004, 







1922. 
4 866,321 
3 848,657 


MUNG ILO oe 6 6 vse wr ices 


RUE CAE oso) o-0's'e ca eiwin cts 987,196 902,710 1,008,838 

MMRO ING. cisiecewieixieiecccine 994,874 902,710 1,008,838 848,657 
May 30 se'ds,wid:p oe winie 60's 920,514 820,561 932,041 739,559 
LE Searls ete - 986,209 918,213 1,015,532 806,877 
MAD RO ss ete a siares 984,916 913,407 992,319 780,953 


Record loadings for all time were 1,112,345 cars for the week ended 
October 25, 1924. 
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WHOLESALE QUOTATIONS OF COMMODITIES 


Corrected each 
week to Friday 





























































































ARTICLE | This Week |Last Year ARTICLE This Week| Last Year | ARTICLE | This Week | Last Year 
| | 
APPLES: Common...... bbl.|— 4.00 OMRON ous cacdosecees va cy 15 || Palm, Lagos........... “|| 9% ar 
Fancy «+--+: GeRaaueue 9.00 REE Pee Ib 1 2 4 Petroleum, cr., at well.bbl! 3.80 3.25 
id ‘ .00 | Serosene, wag ; : 
BEANS: Marrow, ch. 100 1b} 9.2 Prusslate potash, yeliow “| 184% Gaseawtoinenrccteis’ || 23 20 
Pea, soa et ia alte aos “00 Indigo Paste, 20%..... “ 26 | Min., lub. dark filt'd B * 384% 30 
Red kidney, ¢ oe es 3°00 FERTILIZERS: | | Dark filt'd D..... . 36 35 
White, kidney, choice Bones, ground, steamed Paraftin, 903 spec. gr.. | 23 20 
BUILDING MATERIAL: E 1%% am., 60% bone = Wax, ref., 125 m. oo 6% 5% 
Hud. R.» com...1000} 416.00 phosphate, Chicago. ..ton 20.00 Rosin, first run....... ol 5S 35 
Brick, ¢ | 
Portland Cement, North- ig Muriate potash, 1% * | 1.10 Soya-Bean, -_ coast i 
ampton, Pa., Mill... .bbl 1.85 Nitrate soda. - 100 Ibs) — 2.60 || prompt ........ soeee “I 
Lath, Eastern spruce. Jove Len Senate, ammonia, do- aaa 6 | Refined, Spot...... 0.2: vl 
‘ b. fty..200 lb bbl “f mestic f.0.b. works “ “ 2.79 | 2.60 | 
Lmingles, C¥p.BE.No. 1,-1000] 14.00 ) || Sul. potash, bs. 90%..ton| 43.5% | 41.26 epaere eatharee, nna: 
Red Cedar, clear,....1000 4.81 £.20 | |PLOU R: Spring Pat. 196 Ibs;— 5-00 Be Paris, White, Am...100 “| 
- | %, — ' 5 ( ve og f] 
BURLAP, 1014-02. “40- in. ya| ab 8.90/) Fr oe wees —— a a 3°30 Red Lead, American.... ‘|; 
8-0g, 40-in...-- ccceeeee | 7.50) 5.95 lGRalN: Whest. nag sal 188% 1:3414|| Vermilion, English. . “||— 
COAL: f.0.b. aie... el J | Cori, No. 2 yellow. 2... e— 1.21 | 119! White Lead ~4 Olsc.. oa | 5 
Bituminows: 3.). wl Cats, No. 3 white... 20 aes Whiting Comrel ere 100 “| 
Pool 1 (2 at BERG en) idacle cee si “4 200 7 59 inc, America eof] 
rid 34 (inigh Vol. St.) | | ng malting........ : et ; yrs o” ® he RS iets 
Anthracite re a, Ne Beare 100 Ib “an 450 |] ams ‘Maw: sabia ete 
five (independent).... ‘| 8.90- 9.15 | Straw, le. eye, Noa 5 95. ||PAPER: News roll. .100 Ibs!) 
Chestnut (independent). ‘| - |HEMP: Midway, ship... .Ib 16 11%|) Book, 8. S. & O....... 
Pea (independent)..... =] |HIDES, Pasa | bps tub-sized..... x Sh 
(Company).....- “| as Z0: : F NG E Meeiececodaccace. OF 
Chestnut (Company). “| Packer, No. 1 native... .1b +e Mi ,.|| Boards, chip.. 
Pea (Company)...e.+-- “| : i3ie 10421} Boards, straw i|- 
cpg SS eee ov? Boards, wood pulp ad | 
BEBE, No. 7 Rio.....Ibj— 21 15 Cows, heavy native. ri 14 10% i 
” santos No. 4.. “|— 2 191%4|| Branded cows......... “ 13% | 61] Oud Ponte net ae -100. Pet 
H age ge Ane I : 127] Old Paper No. 1 Mix. 100 I+ 
COTTON GOODS: | No. fh os re 15 PEAS: Scotch, choice, 100 **|| 
Brown sheet'gs, stand..¥4)+ 144, i3%l| ee 1 oe eet ||PLATINUM | 
Wide sheetings. 10-4. | 5S 65 N be) an kaw acare ereieee by + i} ee OZ 
hed sheetings wt. “| 19 19 Oo 1 Calleling......... Be PROVISIONS, Chicago: 
Bleache: , my Ug ’ || Chicago City calfskins.. ‘“ : Beef, ste 
Medium . 13% 1314| | Hop ie. - eef, steers, live...100 Ibs 
Brown sheetings, 4 "ya... “| 104 j» 7||HOPS: N. ¥. prime '24 * Hogs, live....... ‘|| 
Standard prints......- “t 1) i 9% || ore Sipe... -<. * Lard, N.Y. Mid. W * 
Brown drills, standard. ‘| 15% 17.-| LEATHER: e Pork, mess 
Staple ginghams....... “ 11% 15 | Union backs, t.r., Ib.. “ 45 36 Sheep, live 
Print cloths, 384% inch. | Scoured oak-backs, No. 1 * 51 44 Short ribs, sides ]’se ‘ 
MEMEO. .cocceswrescuee “4 9 9 || Belting, Butts, No. 1, light 62 os reer N.Y. 
al belting duck. . ove | 40-42 46-458 | |LUMBER: * | Tallow mF * 
DAIR | | Western Hemlock, | “EH: Dos 5 > 
Butter, cre amery a, -lbj_ ly | No. 1 Rough....per M ft 34.00 ete il —— Ba Bey. head. . 
Cheese, ) fresh spl. * 20 || White Pine, No. 1 | Foreig Saig Ne. 1 
Cheese N.Y. tl. held spec ‘*| 25 || Barn, 1x4”..... ass 65.00 sree | RUBBER: Uosriver, “ane 
Regs nearby. bg ae - dos. | 0 || FAR Qtd. Wh. Oak, 168,00 | Plan, Ist Latex er. 
Fresh gathere rests... | 27 oa wnw cae ee ek 38.00 | ese | SALT: 2 
ere gathered | | tl le oe Wk ||SALT: Table, 200 Ib. sack| 
Apples, evap., choice. . Ib} 13% 13% GI vecarusecaee sl ash 120.00 ||SALT FISH: | 
Apricots, choice 1924... **| 18% 14%|| FAS Pl. Red ‘Sem | | Macke rel, Norway fat H 
Citron, fey. 10-1b, boxes 4 42 sa || 4/8" 2... PE Mel ced MAE Po ee ee 1] ghee 
Currants, cleaned...... * 1214 13 F AS Poplar, “4/4, || Cod, Grand Banks..100 Ibs\| 8.90 
Mima poel...csceeeees “| 7” 4 || 3 pe ed irate « 6} 124,00 | iy \|SILK: China, St. Fil 1st ‘|| 4.00 
Orange peel.....-- ones 66 18 18 | FAS . 4/4”... sa 48 as 117.00 bathe || Japan, Fil., No. 1, Sinshiu || P +n 
Peaches, Cal. stand ard. “ 11 sy,|| Beach, No. 1 Com- ||SPICES: Mace.......... 1b} ae 
Prunes, Cal., 40-50, 20- “4)) mon, Oe is 55,00 ‘ || Cloves, Zanzibar....... “| 44 wie 
ME oro cis.0.6 so we eee 2 9% 11 |} FAS Bire h, Red, || Nutmegs, 1058-1108.... ‘*|| +- at 
Raisins, Mal, d-cr. 20-1b Box 21.50 |] 4/4” sue} 140,00 || Ginger, ‘Cochin “| 22%. 21% 
Cal, stand. “Set “mus.. Ib “10 id 1] FAS Cypress, 4/4” “« « «| sar as wee. || Pepper, Lampong, black “|| 4 15 ty 
DRUGS & CHEMICALS: _ | No, 1, Com. Malo. nae | i —io a si 
Acetanilid, U.S.P. bbis..1b) 35 Si tl Ager otc eee © ew a 187.50 | \ISUGAR: Cent. 96°. ..100 $30 5.28 
Acid, Acetic, 25 deg. 100 3.00 3.12 || FAS H. Mapie, 4/4" « «| 105.00 || Fine gran., in bbls. ** 5.50 pa 
Carbolic _—- : Ze 28 || Adirondack Spruce, -) ||TEA: Formosa, fair. 21 me 
=. L umestie sss We 4514 i PM sei ee ws 39.00 P Wie ccacgees aeedmadee. tH 3 30 
Muriatic, 15’... : 90 85 || N. C. Pine, 4/4”, JARED, LOW vc ciscecccces “H 32 32 
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Codliver Oil,’ Norway. .bb!| $f 36.00 21.00" | Pittsburgh ........ =| 3.40 3.70 “Ordinar: Mediun = 9 2 
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Menthol, CUM. <c ceacee “ 11.25 11 be | ‘Blackstrap eerceccens “< 19 2 i gy BLEES Basis: es oe 
Horphine. Sula. bulk. 0% 7.35 Oe ay ee - oe 66 Fine Staple Choice..... “ 1.35 1.25 

te Silver, crystals ‘*|+ 17 5% 11%, /|Syrup, sugar, mec um . = 35 Half-Blood Combin “ 1.15 1.1" 
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tT Advance from previous week. Advances 31 


— Decline from previous week. 


Declines 2° 


¢Quotations nominal 


*Carload shipments, f.o.b., New York 
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A Credit Reporting Service 
Covering all of Latin America 


a. in 1841, R. G. DUN & CO., The Mer- 
cantile Agency, has, from its very inception, been looked 
upon as an authority on business conditions and as an invaluable 
factor for the promotion and protection of trade. It is the only 
Credit Reporting Agency in the world having its own branch 
offices, all under one firm style and one proprietorship. All of its 
managers are selected from its own trained employes and have 
had many years of mercantile agency experience. 


The first office in Latin America was opened at Mexico City 
in 1897. . There are now no less than six offices in that Republic 
alone, while branches in Latin America established since that date 

for subscriptio rates ¢ Pur . ° ° ‘ ° ° ® 
dager: si nergy Pig ai include the capitals of Cuba, Porto Rico, Argentina, Brazil and 
world-wide credit service, readers “a yur © ‘ . ° . . 
of DUN’S REVIEW are invited to Chile. R.G. DUN & CO. maintains its own branches in no less 
address the office nearest to them, . : 5 a : 
or, if interested primarily in for than eighty-three of the leading strategic trade centers of the 
eign reports, address the Foreign Q . é oO 


EaperEmene: ae ew Fork. world outside of the United States (where it has 175) and the 


number is increasing steadily year by year. 


R. G. DUN & CO. 


The Mercantile Agency 


DUN BUILDING NEW YORK CITY 
and 258 Other Cities 


Office at Rio de Janeiro, Office at Mexico City, Office at San Juan, Porto Rico, 
Established in 1912 Established in 1897 Established in 1914 











